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"’.V£  TERES  TI  SgToLDE^ 

Government  of  the 

Dominion  of  Canada 
Victory  Loans 

1.  THE  I^SI  ES— 

Seven  maturities - 

2.  THE  SECUHITV  — 

All  Canada - 

.T.THE  PO««lBIMTIE!i 
<»I'  \PrRi;<  I  »TIO\ — 

4.  THE  T4\  E\E4IPTH»X 
Makes  some  issues  add- 

itionallv  atlraclive - 

R.  THE  FOlM)ATIO\  OF 
41,1,  IA\EkT>lEATS — 
Suitable  for  all  Private 
Investors  —  Estates  — 
Trust  Companies  —  In- 
suiance  Companies  — 
Ranks  —  Manufacturers 
Nfunicipalilies  and 
wherever  surplus  funds 

are  H\ailable - 

«.  THE  E  C  E  L  L  E  >  T 
VIEM) — 

eT.-pv  to  S-SoCc - 

AO  OTHER  AEfl  RITT 
<  \RHIE<«  OI  R  HIGHER 
II  El  O  41  41  E  A  I»  A  T  I  O  \ 

A.  E.  AMES  &,  CO. 

Inie.tmrnt  Serarltles 
Eatabllshed  1880. 

I  AIOA  RAXK  Rl.no.  TOROATO 
I  II  AASPORT  VTIOA  RI.IIG. 

4IOATRE  41. 
TI  RR04n44At.  AE44  VORI\ 

hei.4io\t  Hoi  «e.  ah  toria 

H  4ltl{|s  I  R|  ST  BI.IJG. 

I  HICAGO 


Dominion  Government 

VICTORY  LOANS 


Maturity 

1922 

1923 
1927 

1933 
1937 

1924 

1934 


To  Yield 

5.68 

5.70 

5.50 

5.45 

5.33 

5.85 

5.80 


We  recommend  their  purchase  at 
present  prices. 

United  Financial 
Corporation 

Limited 

1 12  .St.  James  Si.  Montreal 
nmus  lo  I  o\i>o\, 


STRONG 

SECURITY 


A  tractor  cotupany, 

with  n  d'rcctf>ra!c  of  proniin- 

'll!  ('.-mad'an  ni'-n. 

ITU- i  iifi ;  n  s;  .1  .  Voi  t-ro-'V.  K. 

M.  W-.I'  .ri.  W  I).  ao.? 


Chase  Tractors 

Corporation.  Limited 


The  i  U  rii  'I  l.'i  I  .  \  }*f  P  - 

r»  i  i4'4i  Shall  >.  pi  M‘»  luO  raifv - 
int  a  f'onnnon  Slock 

nv^  t^rcfeired  as  lo  a.^- 
srt«  and  dl^Mlrnd  as.seUr'  of 
!'■  i-iiccj'  tliis  $T.’»d.Ono 
\n  inortpa^rc  indohtod- 
Divifjciuls  payable  at 
I»;u  in  New  >'oi  k 

nr«<>ri|>f  i  \  p  Rm  lie  tin  Blatllv 
lAcnt  f»n  rcqiit*<*t. 


NO  DOMESTIC 
LOAN  LIKELY 
NEXT  AUTUMN 


!  While  Revenue  For  Coming 
Year  is  Two  Hundred  Mil¬ 
lions  Short,  Victor>'  Loan 
Payments  Are  Helping  Out — 
Big  Railway  Deficit  Making 
Govt.  Supporters  Uneasy. 

^  (From  Hie  Otta44a  RiireaD  of  The 
I  Finaiieial  Times.) 

Ottawa.  —  With  the  session  a 
nionih  old,  Parliament  has  the  esu- 
I  mates,  the  railway  deficit,  the 
merchant  marine  policy,  tlie  naval 
policy,  and  the  new  tianchise  act. 

I  The  budget  with  tlie  taxation 
proposals  is  expected  ahoiii  ihe  mid¬ 
dle  of  -April,  and  Sir  Robert  Borden  , 
is  announced  to  return  early  in  .May! 
to  give  direction.s  for  the  organ- . 
jzing  of  a  I  nionist  political  party. 

I  He  will  announce  the  policy  upon 
!  w  hich  that  party  will  stand.  , 

•No  l.uan  This  Foil. 

’I'he  Finance  .Minister  does  not 
j  expect  to  float  a  domestic  loan  this 
Fall.  Revenue  foi'  the  coming  year 

■  is  likely  to  be  two  hundred  mil- 
lions  short  of  expenditure,  hut  there 

I  i.s  still  a  lianilsome  amount  to  come 
fiom  the  last  \ictory  Loan.  The 
.  advance  (layments  are  hnuier  than 
loll  an.v  pi  e\  ions  loan,  and  the  siih- ' 
si  rilx  1  s  are  nearl.i  ail  adliering  lo 
iheir  iiniit  1  lakin.g.  It  is  estimated 
llial.  altlioiicii  till  re  was  almost 
stveii  liiinUred  nilllions  suliscrtbed, 
lii'i'i  will  lie  ic.^s  than  a  million 
dollars  woiili  of  siibsiript  ions 

w  hich  w  ill  not  be  made  good.  Tills 
is  priuldiiic  iiie  tiinenimem  with 

■  funds  in  so  generous  a  wa.'  that 
'a  not  lit  I  loan  will  not  have  to  he 
I  itiade  liii.s  \  (  ar. 

I  Rig  Railna,!  Helieit. 

'  The  I'on.r -nine  millioii  dollar  de- 
riiM  oil  iln  'iperatiou  of  (ioNeiii- 


City  of  Qiit'liec 
City  of  Halifax 
Citv  of  Hamilton 


Rstr 

Due 

Price 

Yield 

fi'o 

-Vpril  1,  1930 

too 

6‘,o 

41  2«'.: 

,  .Inly  1.  1945 

80-54 

6‘-o. 

1 

•Nov.  1, 1921-39 

Various 

Harris,  Forbes  &  Company 

liH'orporatrd 

21  St.  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 


SAYS  WESTERN  Record  Contract  for  Pulp 

SUGAR  CO 

A  RAW  DEAL  Iii<^tistry 

I  .North  American  Pulp  ('onlracts  to  Ship  .'>0.000  Ton.si  of  Me- 
HI.  the  Ro^Tiriia-asinB  l>i-l  <  ht.tmal  Culp  a  \  cat  to  Briti.sh  Pape,  Maoufa.ttiiefa- 

lector  B.  C.  Susar  Refioo  v,,  v'l?  . a- '""‘.a'!"''a  T’’""'  ‘o  ■““''“V'”'' 

Sa.vs  Ottawa  IJovonmeitt,  '  ''''''' 

•a  a  1.  la  44’  a  rrt  i  chiiRical  Hncf  (  hemical  Pulp. 

Except  when  It  M  ants  Taxes. ,  _ “ _ 

Thmks  Canada  Consists  ol  '  -i-j,,.  lai-yf,,.,  contraei  tor  merliani- 1  tract  arranged  in  Kiiglantl  will. 

(IntariO  and  ffuehec.  i-;,!  onin  eve;  eiosetl  hv  Bin  ('a.na-M6f'i'*'lo:c,  lta\e  a  hala.nce  of  about 


"I'he  larges!  contraei  fur  merliani-  tract  arranged 
tal  pulp  eve;  eiosetl  by  ain  Ca.na-  ihfietorc,  lta\e 
liiaii  etnuerii  Itir  deliM-rr  iii  tiroai  ‘h.bbu  ituis  a  yt 


RADICAL  STEP 
IBYGOVERNMENT 
I  OF  MANITOBA? 


■  Aggressive  Propaganda  of  La- 1 
bor  Faction  Appears  to  Have  | 
Induced  Provincial  Authori-' 
!  ties  to  Embark  on  Business, 

I  of  State  Casualty  Insurance! 

Despite  Protests.  ' 

i  (From  the  Wiiinipeft  Bureau  of  The 
Financial  ’I'iniea.) 

Wiieilpeg.  —  Despite  the  protests 
I  and  arguments  w  hich  have  been  ad- 
j  4’anced  iiy  the  insurance  companies 
I  the  aggressive  propaganda  of  the  la- 
I  bor  factious  appears  to  liave  gained 
I  the  day  in  Manitoba  and  state  casual- 
I  ty  insnranee  iis  now  looked  upon  a.s 
«  i  Imminent  in  legislative  circles.  It 

twill  be  a  radical  step,  involving  a 
’  t  plan  requiring  the  Hovernmeiii  to 
I  lake  over  all  of  the  risks  now  sub.lecl 

PI  to  provincial  supervision  tinder  tlie 
worknieu's  eomiiensation  aet. 

•  But  Ihe  ctiangps  advocated  by  labor  | 

|AnT  vn  I  involved  a  miirh  more  sweeping  in- t 
I  vasian  by  Ihe  (iovemment  into  tlie 
1  -  realm  of  tlu'  iitisiiranee  companies.  It 

"as  proposed  to  brin.g  under  the 
■*^^*'*^  1  scope  of  the  new  legislation  all  of 
Ihe  non-hazardious  corporations. 
»ns  of  Me-  I  trust  eompanies.  life  insm- 

r  \  ,  /  lance  and  mortgage  offices,  wholesale 

l.UtUICIS  ,  aiid  retail  .stores.  Iheatros,  etc.,  were 
(•U.irantccd  to  be  included.  I’n'iiiiums  were  to 
ice.s  of  Me-  '*•<“  Iliese  organizations 

and  Hie  iiremiums.  it  is  urged,  should 
be  sufficiently  Ivgb  to  provide  for  the 
overhead  expense  of  the  Govern- 
Kiigland  will,  inent’s  proposed  new  department,  as 


We  Offer: 


MONTREAL  STREET 
RAHWAY  GO. 

4>r%  BONDS 

Due  1st  May  1922 


Denominations 
£100  or  $48b.bb 

Price  to  Yield 


DQM.ijyioN  Seciteitie-s 

OOBFORATIOiV  Li.n.ITED 

CANADA  LIFF  BLDG  MONTREAL 


ASK  FREE  ZONE 
TREATMENT  FOR 
CANADA’S  PORTS 


iween  the  .\<iilh  Ajiierieen  l’ul|i  T be  .eon liar 

I  I'aiier  «'om|»iin.v  and  tlie  .■sagin  nay  in  Kngland  wi 
;  l’u:p  ;ind  I’ower  ('onv|wn>,  and  a  .'tars. 


,  ,  ,  I  l  ain'!'  <  omiuinv  and  tlie  .'sagin  nay 

na  a,g;ng  drecior  of  Ihe  R  (  Sugai  !  <v,nv,«.„t.  and  a 

Ivefinert.  gave  evidence  on  the  sugar 
shoiiage  be  ore  ih.  special  ‘.ommit- , 


mem  rail"  a.’ 


:s  causing  an  uiicomfori able  feeling  ness  bad  Ix'fti  dis<'rim:naied  nr  tin 
.iii.ong  su|>pOi'U  is  ot  ihe  ilovern-  Federal  authorities.  He  exjilaincri 
I  'l  lit.  1  lie.v  are  heginninc  to  doubt  mat  the  B.  <’  TTefineiw'  was  noi  in 
whetiier  Hie  a iiia iganial ion  ol  four  Hie  easletn  refiners  poo’  v  tiieli  liad 
raiiwa.'s  s.rstems.  tach  wiHi  a  de-  iieen  operaling  on  supplies.  r.!!ni.-,li- 
ficil.  ran  i  r.suli  in  the  four  liein  i  ed  h\  the  Federal  (.or  r  rnnieni 
J  made  lo  pay  as  one  s'sleni.  The  ‘'The  opportunity  was  m.i  gitni  us 
InighI  spot  in  ibe  operation  of  to  enter  that  poo!."  .\Iv.  Rogers  lesii-j 
tran.sportation  (onitianies  l.y  ilie  find.  •F.xerpl  when  ihev  want  lavts. 


I  (lo.iar  oe-  |,,p  „f  niemlrers  ol  the  l.cgirJaliire  ! 
of  (io\ern-  tp  ,  weil;  His  slatemenl  was  fta- 
iii  ’eni  .'ear  tnrrd  b.r  a  eompiaint  that  ti  «  liusi- , 


"O'  ‘ess  tliaii  a  million  AHIiariO  and  AnfUCbCC.  I-;,!  pulp  eve;  closed  by  ain  ('a.na-  thcrefoic,  lta\e  a  liala.nce  of  aliout  well  iiis  to  pro' ide  a  iiortion  of  the  in- 

dollais  wonli  ol  subscript  ions  - - -  eoiuern  lor  deli'c’'  m  rlroai  7d,d(iii  ions  a  year  for  sliipiiumt  to  creased  ciMiiiieusa  l  ion  ask<>d  for  liy 

which  w.ll  not  I, e  made  good.  This  ,  Vielorin  Bureau  of  Ilie  ipiiai,,  is  now  i.eiua  eomiud.  d  he- 

is  jufUitiiim  iii('  (iDN eiunif^ni  with  FinBiirlal  'I'inies.)  *  .  ^  Siatos.  The  .sy.'^tein  in  vftgiie  herett>fore 

fiimls  in  so  generous  a  wa.'  that  Vu-toi  ia  nc  m,,  nivih  H  iwt  en  Hie  .Xortli  Amei  ieen  l’ul|i  Tlie  .com i act  now  being  eoneluded  lias  made  it  obligatory  on  the  iiarl  of 

anoHiti  loan  will  not  liave  to  he  !  I'aper  Gompany  and  Hi,,  .-sagui  nay  in  Kngland  will  run  fora  leiin  of  len  all  eniiilovers  of  hazardous  labor  lo 

o.ade  this  y.  ar.  I^^ez  i  m  r ^  and  a  .'.  ars.'  ,  carry  insurauee  for  their  workmen 

Big  Railna.i  helieit.  shonase  N^rore  i h ->  snermi  * i  iniit'  '  ^ Kn.klii  h  paper  cmiipanies  .!  Recent  (|uotat.ions  on  mt'chanie.ar  As  elsew  here  in  (’atiada  the  plan  ha-s 

Tlie  ton.' -nine  million  dollar  de-  i,,p  of ^„,..',pl,ers  ol^  i  ”i  f.-V. '-11111  e  i  "egol ia- |  pulp  ha' e  been  as  high  as  .(IT.a  a  ton  been  to  seenre  a  policy  from  eom- 

rieii  on  Hi.  op.  ralioti  of  Go\ern-  th  we.  I  His  siatcnieni  whs  f  a'i'i  ">>l  | ‘-'"I  'I'i''  compares  "ilh  a  price  of  panios  speeiabz.ing  on  casualty  risks, 

mem  railwa'  s  loi  ilie  .nriem  vear  n  hr'a  eomo’ain*  ib-.t  1-  ^  l.i.V,'  I"'  ' '‘‘‘‘n o'.'  of  r.b,dnn  ions  of  me- j  around  .f.’li  a  ton  in  the  middl.-  of  the  awards,  when  auch  were  requir- 
:s  causing  an  micomfori  able  teel.ng  ness  had  been  dise-rimmaie  1  m  be  ! -'O'*' •; '‘Ck'mning  .Ian- !  last  ,'ear.  and  from  fir,  to  to-  ed.  being  made  by  (he  provincial 
.lU.ong  supper, .  .s  of  the  Govern-  eder  a,^  is  learn.-d  Hia,  ihe :  w-.-rrd.s  ihe  end  of  the  .vear.  eompensiHion  board^ 

'.urn.  The.'  are  beginning  ,0  douni  mat  the  B  f  Refinerv  was  no  m  '’‘'I'l  i  "<>"1-1  also  niiaf  l.alior  Hemandetl. 

whether  .he  auialgama.ion  ot  four  the  eastern  refiners  pool  wti'e.  had  mipio' .unem  ,n  i,m.or.  howe'er,  has  pressed  in- 

rai'wa's  s.<,p,n«  .  ach  w  iH,  ,  ,ie-  been  oneralinc  on  sum,'  es  V  ."nKh  I ■'*  ^  "  ion  ,  the  ehem.eal  pulp  plaiits  ot  Hie  Sag-  .-essenHv  for  ,"o  changes.  In  Hie 

r,  it  *’  1.  ’  I  *  I  I  *  If  *  ■.  I...ni.‘xn  a.Jt>\e  all  i  niaiUifaciiirint;  iK'n-itv  Puii»  and  I*t»wor  <  oinjtanx  .  Af  fj|-ut  ii  de^^iit'd  that  the  rales 

fie.l  ran  rrsul,  in  ihe  tom  beimz  ed  hr  the  Federal  Go'rrnmem  I,.,.,,  i„,,ud,ng  im.Vs,  on  bonds  1  a  resnli.  Hie  SI.  l.aw ,  enee  Vnl,  nn-  I  o„  „  i  .-"utsod  a  d  Hi.'  t  rgn- 

made  ,0  pay  as  one  sjslem.  1  be  I  he  opp.irfumty  was  nm  gi'.n  us  ,  ,u,p,-^,i«uo,i.  '  .l.-riakings  are  hemp  operated  ,0  .'a-  ,  ’  ,  ad'a l  e.sl  n  fh^ 

hnghi  spo,  in  me  operation  of  ,0  enter  H, at  poo!.  .\fv.  Rogers  test j  t,,..  .So.-’h  An.er'cqn  Ib.lp  plants.  I  pacii '  and  recent  quotations  hat  e  in-  ,0  he  hasieallv  sound.  The 

tiun.spoitation  (  oni)>anies  l.y  the  J'/"'*  earl'  ,  in  ih.i  new  >ear.  w  ill  i  dicaied  a  price  of  *i:ib  a  ion  for  second  step  and  the  one  which  iil- 

tio'ernmeni  is  lu  the  handling  of  he  Ottawa  '’b'crnment  thinks  Hiat  ^  ^  ,,  1^,  yj.  ^ 

shins  by  the  .'anadian  ,\a, lona !' ana.ia  eons  sis  of  OnUrio  and  Ci'.e- j  ^  *  g,  .  e  :  .'oi.-aro,  .  .  'dV  v  was  a  iCm  tl-g 

JCailv.  ay  Board.  They  de.  lai .  thai  "'P'  1  bey  made  arrang«m.ems  for  i  i  T.  ...,  oilma  ...m.  H,.d 


compensation  l,oard. 

TVliat  l.alinr  Hemaiideil. 

I,al)or.  Iiowc'er.  lias  pressed  in- 


shonld  be  iii.-reaso.l.  and  tlie  argii- 


(l.-riakiiigs  are  being  operated  to  ea-  uienls  ad'ane.sl  in  Ibis  respe.  t  ap- 
paeity  an.l  recent  qiioi.ations  bate  in-  j, eared  lo  lie  basically  sound.  The 


,'siiins  by  Hie  I'anadian  .Nacnna! 
iJCailv.ay  Board.  The.,  de.lai.  thai 
I  Hie;,  made  a  profit  of  a  million  ami 
I  a  quarter  dollars,  so  the  Govern¬ 
ment  is  going  on  with  its  shiiihiiild- 
I  In.g  progTamme  ami  will  let  Mr.  I) 
n.  Hanna  and  tiis  associates  o)iera,* 

.  Hi.  in. 

Tli.il.'st  Natal  I’olie.'. 

Ml.  Ballantyiie  lias  made  ii  eieai 
j  lliat  I'aiiada  is  ,0  hare  a  nav.v  of 
I  liie  vi-sscls  offered  liy  Britain,  the 
iGoveinnieni  will  take  a  eruiser  and 
'a  cou|)lc  of  d.  stro.' CIS.  that  will  be 
,a  modest  sicii,  lim  the  lag  tiling  will 
!  b(  a  I  ('organization  td'  Hie  Canadian 


supplies  fof  the  F7astern  refiners  and 
left  British  Columbia  eniireU  out. 

■‘Norniall.v  when  governmenis  don't 
imeil'ei'e  with  distribution  of  su.ga". 
our  eompeliiors  hare  to  liuy  at  the 
fame  pi  ices  a.s  w.-  do.  Hut  liere  \vr 
were  forced  to  buy  at  higli  p,  i.-es  and 
our  eompe'Mors  in  Ilie  Mast  weiej 
supp’ied  at  Ifiw  prices  liy  tli.'  Go\-| 
emmenl.  ' 

rni'airl.4  Ireatetl. 

■'We  have  been  'eiy  unfairly  irtai-1 
ed  in  Ihe  maitei  of  fixing  prices  for  j 
Canadian  refiners  and  a'lowing  im- ; 


j  .Naval  Organization.  During  the  war  po -ters  to  bring  in  higher  pi  iced 
quite  an  organization  was  develop-  sugar.  We  liave  eer'ainly  neve; 

I  <  d.  Canada  has  lo  requisition  on  taken  any  means  ,0  tirevent  anyone 


Sir  'loidiiner  Binis  Belieied  t»i  Be 
Seeking  (  oiilrol  in  BpiHtsilimi  to 
.1.  \.  .Iiiedlis. 

'I'oronto.  rhe  local  Street  is  now 
'  onvim  <  d  Hia,  there  is  a  personal 
e.viie.si  on  for  contfoi  of  Black  Lake 
.\sl)eslos,  l.ocal  illteie.sls  iu  Hie  eom- 


Kngiaiid  for  nn-n  of  experience.  The  importing  sugar.  Rut  it  is  mo.-i  un 
vi  al  naval  Imsiness  was  on  tlie  Flu-  tali  that  wo  must  enter  the  'voil'l', 
ropcan  side  of  .\t lam le  and  I licre  w  ere  iiiarkeu  10  buy  om  sugar.  Iii  ing  1 
i  none  too  many  good  men  to  look  her.'  and  sell  i'  ai  a  fixed  i.rir, 

I  after  .t.  Tiic  lesult  was  naturally  w  hile  sugar  is  brought  in  from  f'u- 
Hiai  Canada  got  what  could  i>e  eign  refinene.s  which  |)a>  no  taN<‘ 
sparfd.  It  is  believed  a  reorgan-  here,  employ  no  Canadian  labor  01 
ization  of  tlie  Canadian  naval  i>ei'-  Canidian  goods  and  ‘-an  b' 

'  .sonnel  will  result  in  eon.siderablP  im-  liei  eai  hig'lier  prices 

1  provemeni  to  the  service.  Admiral  ' I'c'strieting  our  pr.ces  lu  ie  I 
iKingsmill  is  being  rcHted  and  a  business  om  ot  ih. 

■fresh  .-.tart  is  to  be  made  all  along  hands  of  Canadians  and  r'ntUtiK  ' 


/  INVESTMENT  BANKERS  V 

■Members  Toronto  Stock  Exchange 
8.S  BAY  STREET.  -  TORONTO 
Phone  Main  :}88 


HOW  CAN  I 
INCREASE  MY 
INCOME? 


We  JoAt  iftMueil  a  M|»«4*ial 

I'irculnr  dealing  neven  dif’* 

fereut  Cnnadian  ntocka  whl«h  can 
he  Diir4*li:iM4»<l  around  present 
|«4«rlM  <«>  ,'klrld  \rr>  attractive  re- 
tiiriiA. 

liVrr^’  on«»  of  theMe  Alock«  will 
afford  an  jn%o«tor  an  unsAual 
kfpportunily  of  beinpr  able  to  set 
a  lar^^er  return  aiii  blM  fnveat- 
inrnt. 

ithont  obiii^ation  ^e  would 
he  pleaded  to  mall  a  this 

»ipeeinl  circular  on  requeKt. 


McCU.4IG  BROS.  &  CO. 

.Members  -Montreal  Stock 
Exchange 

(  orner  Notre  Dame  and  St. 
Fraiu'is  Xavier  Streets. 


((  ontiiMied  on  I’nge  7.) 


HIM  uiie  VI.,...-:'.  .  (iwing  to  111.  Hti'aiice  in  Hie  pi, ,47t.f>fi2,  'rh,.  net  earnings  were  'z"aw.i  , 

re  is  noi  limited^  they  can  of  ilic  si  odes.  11  us  leiMiiied  in  some  ■  as  compared  witli  $1,041,-1'“’'''^'’  "‘-ed  on  the  Government 

re  than  we  can  and  naimallj  Htc'  I  n^v.  Him  Mi.  .Jacobs  is  om  J  447,  for  a  gain  of  $2.7.172  and  the  sur-  ''egard  to  railway  freight  and 


ni  At!  nm  aar-nnm  a.zainst  the  Chinese  refmers.  w-hoc'  diving  to 

PLAN  BIG  MERGER  limited,  they  can  r«ty  „r  ,i„.  .^10,  k 

TT-  .  nainrally  they  , 

OF  NEW  YORK  RANKS  •!  ,h<  mm 

III  IILIY  I  unn  DnnllO  .\ir.  Rogers  tf,siifi(Ml  that  -’ava  |  |j„^^  1,,^ 

- -  3'jgar  is  now  seventeen  cents  a  fKutnd  1  Djrreiors 

Ttae  fj-ank  of  .America,  raw.  When  the  price  lot  refined  1  , |,p  ,,f 

1812,  and  the  Frank-  sugar  here  was  ten  cents  a  luu-chase  li: 


a  ” ■  '  '  .'t  m  e .' c.  ago,  ^  1  dlty  was  a  demunu  il-g.  i,e  Go.e  .i- 

-  - - - _ _ _  _ _ _ _  mem  -should  take  the  piemiums  and 

PERSONAL  FIGHT  POWER  MAKES 

■  I  IMIII  I  wwibia  irinilkV  ,  „,.„y,^|v  pj-oposal  Is  being  op- 

BLACK  L. ASBESTOS  v  STEADY  GAIN  “  v  '7. .  7 

yllie  ea.Mialiy  eompc.nies  that  they  ..-an 

/_  ■  -  -  -  y^.arr.v  this  business  wiHi  tlieir  exi.st- 

rtiiner  Ibnis  Belie.ed  to  Be  D  inter  lloiilhs  Show  (iiiisistofil  jog  organizations  more  <  heaitly  than 
iiig  <  oiitrol  ill  DpiHtsilioii  to  '  l-aiiis  Not44itlistaiidiiig  Large  the  govei  nnteiit  w  ill  be  able  to  do  so. 

.1,  \.  .Iiieohs.  Increase  in  (  nsfs.  ri,,.  amount  involved  last  year  was 

III.  Th.'  local  Street  is  now  .Mom real  l.ight.  Ileal  A-  Power  (’on-  aliout  ^I’.ud.Onn.  and  expert  opinion 
ed  that  there  is  a  personal  ' ""1  «  '■‘‘•'J'  baa  been  eited  to  ,sliow  that  unless  a 
on  for  l•omt■oi  of  Bl'ick  lake  ''  is  report-  corporation  has  at  least  a  million 

'  ed  Him  ea.  Ii  ol  tlie  moiiHis  of  De-]f]„iiars  to  adnunisler  Hie  iiitsiness 
s.  Local  imere.sls  iu  Hie  <'Om- j  .Jamutr.'  and  F'etiruary.  would  tie  too  small  lo  lie  profitable, 

li  e  come  to  the  .-oneluision  whidi  are  regai  ded  as  the  li'g  mouths  '  j(  js  nndei'.slood.  liowever.  that  this 
erescs  eonne.  ted  with  Sir  f"'  .■onsumiiiion  of  gas  and  rieetric  j  year  the  amount  is  to  be  Picreascd 

■!  Davis  an  .nlo  the  Black  i,'  about  ."iSOn.Oun. 

stiowi-  a  considerable  increase  in  :  (I'.i.itinneil  on  I’liire  7.1 

iti  oi>i)E)4it  oil  w>  I  \  I  •  1-  1 1  Dim inui  II  uii  i  ii-^i  *•}  ■ 

t  e  iiioii  i,ii.-iiie.ss  over  Hie  corresponding  per-  ' 

of  Montreal.  Tliese  two  in-  ,  j.Ml  of  the  iirevioiis  .vear.  -  — . .  ~ 

were  also  on  opposiie  side.s  '  -Itmuary.  lf)2u.  .Montreal  l.iglnr  T/k  AAlim  l 

TO  COVER 

o  >s  .\sh(stos  (  o..  Ihe  ,iame  j;;,,,,,.  nionth  of  Hie  previous  year,  a'  M  W%\i 

I  w;m  reeemly  chaugod  to  the  gam  of  .$17,244.  .Net  earnings  1:  N  |#Y  LI[!.rlLllo! 
iaii  d  .X.sticsios  (>i.  A-s  a  re  aiiioume.d  lo  ^a.TS.d.-ia.  as  against  l/l*!  IW I  I  W  , 

lecent  liu>ing,  the  sialetnem  "  tea'll  t''"  $-.5!,"  and  Hie  - -  , 

that  Sir  Mot  timer  Davis  and  ' '*Jarg«s.  was  $448,49fLj^^,v.'rnment  .liiggling  With  a  Deficit] 
Him  .ir  'll,  timer  Davts  and  .$4^5,294.  ^  Over  SWMMMMMt.  j 

I  lates  .1  I  e.id.'.  control  a  vcri  (••or  (he  months  of  December  and  Itnrenn  of  The! 

oi  l.  ol  Black  Lake  Ashes, 0.1  .ijmiiary  the  total  gross  anioiimed  lo  .  ,  „i„i  Tlnies  1  i 

i$:v.’2r,.i:w.  up  from  $1,951,201,  again  Tm  tine,  of 

,  to  til.  ad'ance  in  tlie  m  ,ee  t-rio'ia  'ri...  ee.  .......  Oilaw.i  Iwo  oiiposin.,  Iiih.s  f 


,,  j  iliai  inlerest.s  eonne.  ted  with  Sir 
I- I  .Mori miei  Davi.s  an  .nio  the  Black 
•-  '.like  eonieai  in  ojijiosit ion  lo  .1.  ,\. 

.Ia<  ol  s.  of  Montreal.  Tliese  two  iii- 
:  I,  rests  were  also  on  opposiie  sides 
s  in  a  reeeni  case  in  (■onneetion  'vitfi 
I  I  111.'  .laeobs  .Xshestos  Co..  Ihe  Game 
"  j  of  w  liieli  wji,'  veeemly  changed  ,0  the 
,  :  ( 'oiisol i.iaii  d  .X.slicstos  (>i.  A-s  a  n- 
(.j  -tiit  of  lecent  liu>ing,  the  sialetnem 


TRYING  TO  COVER 
G.N.RY.  DEFICITS 


hands  of  L'anadians  and  p’lUinK  it  j  is  iiua  td  that  Sir  'loi  timer  and  '  ^ 

into  the  hand.s  of  foreigners.  \\i,h  i,js  associates  already  control  a  very  ■‘"'p„r  (he  months  of  December  and 
our  selling  pi.ee  fix.d  '«  hen  w  0  Ashes, o.s  ,|,.„uar.v  the  total  gross  aniotimed  ,0 

in-to  the  ma.iket  coimniin  i  $:'.'i2r,.i:W.  up  from  $1,951,201,  again 

a.gainsr  the  (  hmesc  uTmci .  .  ""m-  Owing  lo  Hi.  ad'ance  in  Hie  pi  ,47(.992,  The  ne,  earnings  were 


.Now  York.  Tho  of  Aino-rica.  raw*.  When  the  price  fot  refined 

eMablished  in  1812,  and  the  Frank-  sugar  here  was  te-n  cents  a  poimd. 
lilt  Trust  Co.,  organized  in  1888,  have  Java  raw  sugar  was  elev.-n  eems. 
instituted  steps  to  merge  ihe  <wo  in-,  FTe  said  that  the  normal  profit  of 
stiluiions.  .Although  Hie  F'raixklin  j  his  firm  does  not  vary  from  forty 
Trust  Co.  has  its  home  office  in  I  cen-ts  a  hundre-d  pounds,  w  hich  is 


'1  the  sugar."  ,  ol  tlie  running  for  control  on  Hie  1,1.5.  after  charges,  was  $886,501  .passenger  rates  in  ■  Canada.  One 

Mr.  Rogers  lesiified  that  ''a'ai  lines  of  ids  lecent  offer  to  the  Board  ,  a^Hinst  .88.59.827,  a'i  increa.se  of  $26  -  H>roposal  is  that  these  rates  should 
gar  is  now  seventeen  cents  K  fKiuiid  I  Dirreiors.  His  plans  for  securing  07.1  '  ihe  increased  to  such  a  point  that 

.w.  When  the  price  lot  refined  ,|,p  ,,f  |i,p  sioi-k  he  offered  to-  -piK.  net  February  statenieiii  will.  :  the  Government  roads  would  no 

igar  here  was  ten  cents  a  P"""".  made  difficult  ;  j;,  (-xp.-c-ied.  show  an  even  larger  I  longer  show  ileficits.  but  pay 

iva  raw  sugar  was  eleven  eems.  ,.p,.p„,ly  I, y  the  advance  in  ihe  price  ]  uja,,  the  two  previouis  j  operating  and  overhead  charges, 

FTe  said  that  the  normal  piotn  j  of  both  Hie  l  ommon  an.l  preferred  to  ,  months.  '  and  that  all  profils  over  a  reason- 

s  firin  doe?  nof  ■va!>  I  aljovo  thtit  at  which  his  olfer  |  showinp  is  consid^^red  to  be. ably  generoius  percentage  should  be: 

Ti-ts  a  hundre-d  potme  ^  I  "Uf  made.  It  is  istaied  lhat  it  i.s  tlie  i  .,p  exceptional  one.  in  Hie  face  of  the  '  taken  back  fiom  private  roads  into 


Brooklyn,  its  .New  York  office  at  44  j  the  figure  which  tho  Board  of  (  om-  |,„yj„j.  i,y  tlie  Da' is  iutcre.sts  which  ! (.„sts  fo 

Wall  Street,  in  the  building  of  the  1  merce  set  when  it  look  to  over.seeiiig  iia.s  brought  the  eornmon  above  14.  as  I  which 

Bank  of  America,  is  its  principal  es- ;  the  indiisiTj'.  year  according  ^vitli  the  .lacob's  offer  of  I  meet 

taJblisLinent.  The  .'lose  proximiiv  i  to  present  contraz'ts  the  B.  <  .  Ref;n-  ^  .^hare.  ' 


M  all  Street,  in  the  building  of  the  1  merce  set  when  it  look  to  o' er.speing 
Bank  of  .America,  is  its  principal  es-  '  the  indiisiTj'-  This  year  aecording 
taJblisLinent.  The  .'lose  proximiiv  i  10  present  contraz'ts  the  B-  ' Ftefin- 
of  Ihe  IWO  institutions,  with  an  in- .  ery  will  handle  F50, "00,00"  to  11",- 
,  tcrrclation  of  business  interests,  has  o.'fO.OOO  pounds  of  sugar,  w-hich  w  ill 
led  to  the  present  merger.  1  ,pe  twenty  per  cent,  more  than  last 

The  insfitntion  resulting  from  the  year  and  the  most  ever  purchased  in 
merger  will  have  a  capital  of  $5,500,-  any  year.  In  lOl".  106. 000. "Oq 
000,  surpltis  of  $5,500,(100,  and  aggre-  pounds  was  liaiidled.  in  1918.  1 U'.- 
gate  deposits  of  about  $95.300,0()0.  Its  I  oOO  000  pounds. 

i  corporate  title  will  be  ‘The  Bank  of  for  World  Shortage.  ! 

^  America  .  ,  i4eo''<»u:’ 

’  The  principal  officers  of  the  insti-  Three  reasons  for  ihe  Canadian 
]  tiition  will  'be  M'illiam  H.  Perkins,  and  world  shortage  of  sugar  were 
now  president  of  the  Bank  of  Ainer-  given  by  .Mr.  Rogers  : 

;  ica.  chairman  of  the  board;  Fidward  ].  The  siiortage  through  the  par- 
'  (k  Delafieid,  no'v  president  of  tie  alyzing  of  German  and  European  yro- 
F^'ranklin  Trust  (To.,  president;  and  dnetion  during  the  -war,  I 

M'alter  M.  Bemiet.  -senior  vice-presi-  2.  The  general  strike  in  Vancouver  ^ 
'  dent.  I  !a&i  Jiiaie.  J 

_ _  3.  The  disturbance  of  trade  by  oer- 1 

..  ,  c  .  J  .  tain  governments  .securing  to  them-  j 

-New  Nork.  Standard  Sanilar^  I  ^  proper- j 

i  Manufacturing  Co.  has  declared  a  ^  ^  in  Canada,  the  in- 

j  dividend  of  100  p.c.  payable  in  com-  ig^^ence  -with  normal  business  on 


Victory  Loan  Bonds 


FREE  FROM  INCOME  TAX 


higb  costs  for  coal  and  all  other  pro-  the  Dominion  Treasury.  This,  it  is 
ducts  whicli  the  company  has  had  | claimed,  would  reduce  considerably 
to  meet.  ;the  annual  expenditure  of  the  Gov- 

_  I  ernment  to  make  up  deficits  on  ruil- 

i  way  operation. 

— ■ — —  I  -pjjg  other  propo.sal  is  to  leave  the 

I  rates  alone,  or  deal  lightly  w  ith 
-j-k  1  them,  on  the  ground  that  increases 

4  0  f'l  C  in  freight  rates  would  be  an  unpopu- 

wCAmm  lar  measure  and  ttiat  i,  would  be 

better  lo  raise  the  deficits  by  taxa- 
!  tion. 


.Malu  ritv 

Present  Price 

Old  Price 

Present  Vield 

1922 

991/4 

99 

5.68 'z/ 

192.1 

991; 

99 

.').7Kzz 

1927 

100 

100 

.5.50«?7 

19.3:{ 

100' 4 

100 

5.45^r 

19.37 

102  ' 

101 

5..329r 

1919  VICTORY  LOAN 

1924 

98*4 

971/2 

5. 8  o'// 

1934 

97 

97 

.q.SO'zr 

!  mon  Btoclt. 


NESBITT,  THOMSON  &  COMPANY 

Limited 

rWESTIVIEXT  BANKERS 


'^22  St.  James  Street, 

Mercantile  Trust  Bldg. 

305-307  Bank  of  Hamilton  Bldg, 
313  Royal  Bank  Bldg, 


MONTREAL,  Qua, 
HAMILTON,  Ont. 
TORONTO,  Ont. 
LONDON,  Ont. 


,  the  part  of  the  Board  of  Commerce. 

BAVR  OF  COAnrERFF. 

Wn,L  LVVADE  .lA.HAK  A. 

i  Canadian  Bank  of  Commerce. 

.  which  has  just  opened  a  branch  at 
Havana,  Cuba,  now  plans  to  shortly 
j  open  their  branch  at  Kingston.  I 
Jamaica.  ; 


I  TO  ISSUE  PAMPHLET  j 

I  REPORT  OX  ('.P.R.j 

I  The  annual  pamphlet  report  of  j 
(Canadian  Pacific  Railway  will  go 
;  forward  to  shareholders  during  the  i 
:  coming  week  in  anticipation  of  the  [ 
j  annual  meeting  in  ApriL  j 

4 


Accrued  Interest  to  date  of  delivery  must  be  addl'd  f» 
the  above  prices. 

As  we  understand  that  the  amounts  available  of  a 
number  of  maturities  are  quite  limited,  we  advise 
prompt  action. 

Telephone  or  telegfraph  your  orders  at  our  expense, 
and  we  will  be  Rlad  to  maJie  delivery  free  of  expense  to 
the  purchaser. 

Wood,  Gundy  &  Company 

Canadian  Pacific  Railway  Building 

Montreal  TORONTO  York 

Saskatoon  I.ondon,  Enfi. 


i  Govern raeiit’s  Resource. 

I  The  Government  has.  however, 
j  this  resource  always  at  its  liack. 
j  Application  for  increases  may  he 
j  made  at  any  time  to  the  Dominion 
Railway  Commission.  Hon.  Frank 
j  Carvell.  Chairman,  while  iu  the 
Governthent,  declared  that  there 
I  was  an  amount  of  one  hundred  mll- 
I  lion  dollars  extra,  which  the  Gov- 
‘  ernment  had  to  raise,  and  “I  don’t 
,  know  where  we  will  find  it.  There 
are  limits  to  what  the  Government 
can  raise  by  taxation.” 

,  The  Government  sees  increa.sed 
I  unpopularity  in  either  measure  and 
will  probably  try  to  mitigate  each 
j  with  the  other,  increasing  existing 
I  or  levj-ing  new  taxes,  and  adopting 
a  benevolent  attitude  toward  a  rail¬ 
way  rate  Increase. 

I  Flecent  reports  have  indicated  that 
'  for  the  past  year  the  Government  j 
!  will  have  to  stand  a  loss  of  $30,-  1 
000,000  in  the  operation  -'f  the  -Xa-  < 
tional  Railways  of  the  country,  and  j 
present  Indications  are  that  in  1920] 
the  (Sovernmenf  will  have  to  find  at  j 
least  $60,000,000  to  make  up  the 
■  losses  on  it.s  various  railway  pro-' 
jecjls. 

1  ■ 


\  ancoiivof  Roaid  of  Trade 
Seeks  Co-operation  of  Simi¬ 
lar  Organizations  in  Ollier 
Cities  For  Enactmonl  of 
Legislation  Establishing  Foi  - 
eign  Trade  Areas  in  Dominion 

(l■'l•<tnl  the  Vaiicomcr  Biircjiu  uf  I'lic 
Finuiiciiil  rinics.) 

Van. -Oliver.-- 'rh.-  local  Boaid  of 
■I'l-ade  lias  unanimousl.'  adopicd  a  re¬ 
solution  ui  favor  of  ’ Hie  cslalilish- 
ment  of  a  free  zone  <ir  lor.'ign  iradc 
area  for  Hu>  jairt  of  Vancoiivei-  and 
will  iii-g.'  iijMiii  oHicr  l.oaids  of  trad.' 
and  similar  Inisiiies.s  orgaiiizalions 
Hifougiioiit  the  JXuuinion  Hie  m-ed 
for  Hic  enacimeiii  of  le.eiislaliou  l>.' 
the  Dominion  (hn enimiwt  to  enable 
Hie  esiablishineni  of  such  areas  m 
any  port  of  the  Dominion.  .A  (liaf, 
liill  lias  lieeu  prepared  ami  i-opies 
will  lie  s.'tii  to  other  laiai-ris. 

Mr.  S.  .M.ok,  on.-  of  ilie  r-msi 
zealous  pmmolcra  of  the  free  zone,  in 
moving  ili^  lusoiution  ai  Hie  Board 
of  'I'r.-ide  meeting  pointed  out  Hial 
in  the  drafting  of  Hie  hill  luo'q.sitvi 
I  k.»d on-n  me:-.  Ij  i.e 

port  of  Vauooiivei-  but  for  any  pon 
in  the  Dominion,  The  foreign  Ir.-idi 
area,  be  said,  was  absoiuinlv  easeii- 
tial  lo  the  development  of  i-onnuerce. 
SeaiHc  wa*.  retidy  ,0  establisli  such 
a  free  zone  once  ihe  necess.-iry  legis¬ 
lation  W  HS  secui'.'d  at  \\  asliingion. 
and  in  liis  opii'iiou  Vttiicoiiv.r  wrnilcl 
tie  hopelessly  outclassed  if  it  did  no, 
lake  similar  action. 

Slate  Health  liisiinuice. 

’I'he  Board  of  'I’lade  lias  rcfnseii 
to  take  a  definite  .stand  on  Hic  <iues- 
tion  of  comimlsor,'  slale  healHi  m- 
isiirance  nntil  sncIi  time  as  Hic  pro- 
injsed  I'edcial  Ro.'al  (  onmiiasion  li.is 
conipk'led  a  report.  Tlie  iiisurain-e 
section  of  ilir  organization  tried  to 
gel  Hie  lieaid  to  declare  anlagonlsni 
againsi  Hie  system  but  witiioiit  suc¬ 
cess.  Soinelime  ago  ihe  I’ro'picial 
Go\ ei'iimcni  ^ppoinli'd  a  commission 
I"  visit  diffeieni  .  enues  in  Hic  pro¬ 
vince  and  sound  pulilic  opinion  ;'i.>  to 
the  necessity  of  establisliing  '’ail.' 
healHi  iiisnriiiicc  in  Bi'ilisli  Colnm- 
bia.  'I'lie  eommis.-Jtnii  has  no,  'el 
presented  its  iriior,  and  Hn-  Go'cin- 
meni  will  lake  no  action  during  tin 
present  s*'8sioTi. 

Minlmiin,  Huge  for  Apiirentiees. 

At  a  meeliiig  of  Hi.'  Miniiniini 
Wage  Board  for  Brili.di  (  oliinibta  ;i 
cliange  wais  made  in  Hie  order  go' 
erning  Hie  manufacliiriiig  indiistr> 
in  this  province.  wliicIi  iias  lie.-n  in 
effect  diiri'Tig  the  pa.sf  six  montli.'. 
Tins  order  laid  down  that  a  minimum 
wage  of  $14  per  week  slioiild  In'  paid 
to  all  femal.'  emjiloyees  in  tliis  in 
duslry  wiHi  tlie  exceplion  of  appren¬ 
tices.  iirolialioiicrs  and  girl.s  under 
18  years  of  age.  In  Hie.s.'  cases  Hie 
employcps  were  permilted  to  jiay  a 
lower  'vage  for  a  limiied  period  onl.'. 
Tlie  Board  no"  deerre.s  lint  *11  per 
(Continued  on  I’lige  7.) 


X  itmwwMi-wwng  \ 

Truth  About 
Income  Tax 

When  you  come  ‘t» 
make  up  your  Income 
Tax  returns  —  and,  by 
the  way,  you  must  ob¬ 
tain  the  forms  and  file 
them  by  April  3(ltb  — 
you  may  find  it  difficult 
to  make  out  accurate 
returns,  based  on  ques¬ 
tions  asked. 

Our  pamphlet  entitled: 
“The  Income  Tax 
and 

The  Average  Man”  ‘ 

will  help  you.  You  will 
find  it  very  useful  and 
worth  keeping  for  refer¬ 
ence  purposes. 

Write  now  for  ■  copy 
end  we  will  send  you 
one  free  of  charge. 

KpjAlSecitiilief 

CORPORATION 

H  LIMITED 

''  MONTREAL 

ToPoMo  Hollfoi  St.  John,  N.B. 
WInnIpof  Louden,  Cnf. 


BANK  OF  MONTREAL 

Established  o?ct  1»0  Yew. 

Capital  Paid  up  -  -  '  ■  •  “ 

Rest  -----  $20,000(000 

Undivided  Profits,  $1,812,854 
Total  Assets  $545,304,809 

.  BOARD  OF  DIRECTORS: 

Sir  Tincent  Meredith,  Bart.,  President.  * 

Sir  Charles  Gordon.  G.B.E.,  Vice-President. 

B.  B.  Anfnis.  Esq.  Eord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 

H.  R.  Dmmmond.  Esq.  D.  Forbes  Anfpis,  Esq.  Wm.  McMaster,  E^. 
Lt-CsI.  Molson.  C.M.G.,  M.C.  Harold  Kennedy,  Esq.  H.  W.  Beautflerk,  Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Esq. 

E.  W.  Beatty,  Esq^  K.C. 

Head  Offices  MONTREAL 

Sir  Frederick  Williams*  Taylor,  General  Mnnaffer. 

I'Throngiiont  CsaaSa  and  Newfoundlaiid. 

At  London.  Enaland.  and  at  Meileo  City. 

'  *"  FmI*,  Bank  of  Montreal,  (loanee). 

Brsnehes  and  Agencies.  -  Cnlted  State*— New  Tork,  Chleaao;  Saokais, 

I  San  Francisco— Britlah  American  Bank 
V  (owned  aud  controlled  by  the  Bank  of  Montreal! _ 

THC  MCRCHANTS  BANK 

Haad  Omca :  MontrwiL  OF  CANAD4k  Katabliahsd  ISO^ 

Pald-np  Capital  $7,000,000  Total  Deposits  (Nov.  30th,  1919)  .*167,000,000 
Reaerve  Fund*  .  .  .  .$7,574,043  Total  Assets  (Nov.  30th,  1919)  ..*200.000.000 

PBinDBNT:  Sir  H.  Montagu  Allan,  C.V.O. 

Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Maearow 
Soft,  or  Branches  and  Cbiet  Inspector:  T.  E.  Merrett 

THE  WORLD  OF  FINANCE 

offers  no  more  thorough  and  up-to-date  system  than 
that  which  regulates  the  workings  of  The  Merchants 
Bank. 

It  is  this  careful  training  and  efficient  management, 
which  enables  this  Bank  to  give  to  its  customers  a 
most  modern  and  satisfactory  banking  seryice. 

M$  Branrhe*  and  Asencle*  In  Canada  Kitendlng  from  tbs  Atlantic  to  the  Faelfle. 


THE  FINANCIAL  TIMES,  MONTBEAL,  MARCH  21,  1920 


PROMINENT  IN  THE  liBritish  West  Indies 

WORLD  OF  BANKING  Prosperous 

As  at  Present  Time 

Major  Norsworthy,  Inspector  of  Foreign  Dep^m^t,  BmIc  | 
of  Montreal,  On  Return  From  Jamaica,  Deate  With  the 
Trade  Developments  Between  West  Indian  Islands  and  | 
Dominion  of  Canada. 

Major  S  C  Xorsworthy,  D.S.O..  M.C..  Inspector  of  the  Foreign  De-I 
partment  of  the  Bank  of  Montreal,  has  returned  from  a  five  weeks 
trip  to  Jamaica,  made  in  company  with  Mr.  C.  H.  Hewett,  Joint  General 
Manager  of  the  Colonial  Bank,  and  Mr.  G.  R.  MacIntyre,  Agent  in  New 
York  of  the  Colonial  Bank.  .  .  „ 

When  seen  by  a  representative  of  the  Financial  Times,  Major  Nors- 
worthy  stated  that  as  Jamlca’s  products  are  entirely  agricultural,  both 
planters  and  merchants  have  been  making  unusual  profits  ever  since  the 
outbreak  of  the  War  and  especially  during  the  past  year,  when  prices 
for  nearly  all  Jamaican  prciducts  have  doubled.  In  the  case  of 
sugar  the  price  Is  now  five  or  six  times  the  pre-war  figure.  “Mr. 
Hewett  has  known  the  British  West  Indies  for  thirty-seven  years,”  Major 
Norsworthy  remarked,  “and  he  says  they  have  never  during  that  time 
been  so  prosperous  as  at  present.” 

Major  Norsworthy  furnished  us  with  the  following  interesting 
statistics:— 

C,  C,  BALFOUR.  I  Jamalea’s  Total  Exports. 


Trade  With  the  Orient 


With  correspondents  of  the  highest  standing 
in  China,  Japan,  India  and  other  countries  of 
the  Orient,  and  branches  in  all  the  principal 
ports  on  the  Pacific  coast  of  North  America, 
namely : 


Prince  Rupert 

Victoria 

Vancouver 


Portland,  Ore. 
Seattle 

San  Francisco 


^  this  Bank  is  excellently  equipped  to  serve  the 

interests  of  Canada's  growing  trade  with  the 
Orient. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


I  slstant  Chief  Accountant,  to  be  iresi- 
dent  in  Winnipeg|.  This  post  le  the 
outcome  of  the  further  expansdon  of 
the  Union  Bank  of  Canada,  and  the 
increasing  need  for  a  larger  bead  of¬ 
fice  staff. 

Mr.  Balfour  is  widely  known  in 
MontreaUhanking  circles.  He  cn- 


transferred  to  Toronto. 


Governor  Harding 

Federal  Reserve  Board 

TO  the  Canadian  Club  said; — 
“  ‘Work  and  Save’  is  the  arreat 


A  “ ‘Work  and  Save’ is  the  erreat  ||A 
remedy  for  the  High  Cost  of  \liMl!ff|||ftflTf|Ti(ir|^^ 

The  advantages  of  a  Savings  lili 

Aooount  are  apparent  to  moat  i  j  1 1 

persons,  but  have  you  experienced  vcy  illllllll. 

the  convenience  of  a  Joint  Ac- 

count?  Any  of  our  390  Branch  Managers  will  give  you  the 
partloulars. 

ASSETS  EXCEED  $174,000,000  4,,„ 

UNION  BANK  OF  CANADA 


ager.  He  was  again  transferred  to 
Toronto  in  1912,  and  In  1914  was 
1  given  the  managership  of  the  St. 
tiatharines,  Ont.,  branch.  In  1918 
he  was  made  inspector  of  branch  re- 
tiimis  and  attached  to  the  eastern 
superintendent’s  staff.  Mr.  Balfour 
will  take  over  his  new  duties  In  Win¬ 
nipeg  early  in  April. 


IMPORTANT  STAFF 
CHANGES  BY  UNION 


'  1917 

1918 

1919 

>  i  £2,479,107 

£2,549,465 

£5,636,827 

[  Froporition  of  Value  of  Principal  Products  to  Value  of  Total  Exports. 

‘1 

1916 

1916 

1917  1918 

1919 

P.C. 

P.C. 

P.C.  PC. 

P.C. 

,  Sugar  . 

.,  11.6 

18.1 

29.0  24.0 

23.7 

f  Rum . 

..  8.4 

12.7 

2,3  1.6 

13.0 

I  Coffee . 

..  5.8 

5,2 

4.8  8.5 

6.4 

.  Cocoa  . 

..  9.3 

6.0 

4.8  6.0 

5.1 

Dye  wood  8 . 

..  8.0 

14.7 

6.5  2.6 

2.0 

1  Logwood  Extracts. 

14.3 

16.4 

.  Fruit . 

..  29.4 

9.3 

10.3  11.6 

20.6 

;  Pimento . 

..  2.5 

1.6 

2.9  2.6 

3.3 

!  Other  Products . .  . 

..  25.0 

11.6 

16.9  38.8 

20.8 

1  Cocoanuta  . 

. 

6.5 

6.1  4.3 

5.1 

1 

Distrlbntioa  of  Jamaica’s  Exports. 

1  '  (All  exports  passing 

through  Nerw  York  are  classified  as 

American, 

!  although  they  may 

be  destined  for  Canada). 

1915 

1916 

1917  1918 

1919 

P.C. 

P.C. 

P.C.  PC. 

P.C. 

United  Kingdom . .  . 

..  38.1 

43.4 

44.8  60.2 

63.9 

United  States  . .  . . 

..  46.8 

32.7 

28.1  23.4 

24.1 

Canada  . 

. .  7.5 

13.7 

15.1  14.3 

7.0 

Other  Countries . .  . 

. .  7.6 

10.2 

12.0  12.1 

5.0 

Partiriilars 

or  Principal  Exports  1918  and  1910. 

1918 

1919 

Articles 

Quantity  Value 

Quantity 

Value 

Bananas,  stems. .  . 

.  3,201,46.5 

£297,736 

9,673,667 

£1,141,479 

Sugar,  cwt . 

533,497 

613,521 

752,884 

1,317,547 

Cocoanuts,  No.  . .  . 

.  14,210,700 

111,563 

24,232,900 

285,324 

Rum,  glls . 

4  .  . 

190,969 

41.376 

3,069,322 

924,170 

Cacao,  cwt . 

91,398 

217,071 

73,631 

366,190 

Cocoa,  cwt  . .  . . 

69,304 

154,190 

70,232 

286,784 

Dyewoods,  tons  . . 

18,221 

68,192 

22,754 

114,468 

Pimento,  cwt . 

57,226 

67,241 

117,183 

*184.664 

THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


HEAD  OFFICE 


WINNIPEG 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

Our  SAVINGS  DEPARTMENT  is  specially 
equipped  to  give  all  depositors  a  thoroughl., 
efficient  service.  Interest  allowed  at  current 
rate.  ^ 

M.  S.  BOGERT,  Manager. 


Hank  of  Canada,  whereby  with  the  The  export  of  bananas  fell  off  during  the  years  1916,  1917  and  1918 
establishment  of  .seven  new  branches  due  to  hurricanes  in  each  of  the  years  1915,  1916,  1917.  The  hurricane.s 
its  branch  system  has  been  brought  occur  between  August  and  December  and  after  the  bananas  have  been 
to  a  total  of  40/)  branches  in  Canada,  harvested,  but  they  seriously  affect  the  crop  of  the  following  year.  There 
has  necessitated  many  important  were  no  hurricanes  in  1919,  so  that  a  good  crop  this  year  is  assured.  The 
changes  in  its  staff,  among  which  business  both  of  growing  and  shipping  bananas  is  practically  in  the 

hands  of  four  American  companies,  of  which  the  United  Fruit  Company 
C.  C.  Hal  fou  r,  a.ssistanl  to  chief  g^d  the  Atlantic  Fruit  Company,  are  the  most  important, 
accountant.  Winnipeg;  P.  Allan,  These  hurricanes  also  damage  the  cocoanut  trees,  but  to  a  less  ex- 
tnanager,  .Mo.s-hank ;  K  O  Hailey,  ^gnanas.  They  do  not  affect  sugar  cane, 

mandgei  ,  Kelfield,  The  abnormal  increase  shown  in  the  export  of  rum  in  1919  is  merely 

i!'"  v'  of  1  hc  rum  produced  in  1918  and  bought 

m-inaaer’  WHlcle-  ’  I  ti  Marlean’  British  Government  was  not  shipped  until  the  following  year. 

nnTi.,*p,’  ('iiTik-  i’’  IC  ttniith  ninnJ  Increased  percentage  of  Jamaica’s  exports  taken  by  the  United 

atrn-  PnUiown  ’  I  Wilson  iTianaaor  Kinsdo™  <0  extent  due  to  the  preference  granted 

Eyeliro-w;  K.  R.  Hone,  acting  man-  Jamaican  sugar  and  to  increased  shipping  available  for  the  banana 
agfr,  (iarrolj:  II.  W.  Clarke,  acting  trade. 

manager,  llHLtoii;  11.  H.  Klrklan:],  Jamaica  s  Total  Imports. 

aefng  manager,  Kyleville;  J.  Mit-  1912 . ...£3,050,479  1916 . £3,107,004 

Cl'!’,  acting  manager.  Pinkhain;  H.  |  1913 .  2,837,446  1917 .  3,322,865 

‘1.  .S'.-,  'ciiey.  accountant  in  charge,  j  1914 .  2,565,820  1918 .  3,375,798 

'  l'’.vnn:  K.  Arscott,  ac.countant,  I  1915 .  2,327,458  1919 .  5,085,615 

la.Koii  C.  H.  ClKi?):;!!  act;!!-'  ac-  tAll  imports  passing  through  New  York  are  classified  as  American, 


manager,  HaLlon;  11.  H.  Kirkland,!  jainaicas  ioimi  ji 

aefng  manager,  Kyleville;  J.  Mit-  1912 . ...£3,050,479 

Cl'!’,  acting  manager.  Pinkhain;  H.  i  1913 .  2,837,446 

‘I.  .S'.-,  'cney.  accountant  in  charge,  j  1914 .  2,565,820 

'  l'’.vnn;  K.  Arscott,  ac.countant,  I  1915 .  2,327,458 

,!  :;  .!  lake;  O.  C.  H.-iyce,  am  .T.mlant,  j  Source  From  Which 

.,;k-v;  II.  C.  Wiig-it,  accountant.  I  , 

mllim;  C.  H.  Chap!;!!,  acting  ac- 1  tAll  imports  passing  through  New  Yc 
.itant.  Canora;  it.  R,  .UcLeod, |  although  they  may  originate  in  Canada) 
acting  accountant.  Spirit  River;  H.  1916 

11.  ('ai.io:-on.  teller-acc»..jit'ahl,  .Moss-  F-t-'- 


accouiilant,  llugiitou;  I,.  H.  Grant,  Canada . 

tellci'-accoiintant,  Kim  Creek;  L.  H.  Other  Countries . 
l.nckhart,  trilor-accountant,  .Morris  ;  Unlike  most 
M  .  J.  Mills.  U'lli'.r-ac(  ountant,  Alida;  I  nroferentlal 


1916 

1917 

1918 

1919 

P.  ('. 

P.C. 

P.  C. 

P.  C. 

32.4 

19.5 

16.1 

19.9 

57.4 

70.1 

67.6 

66.1 

7.5. 

6.7 

9.6 

10.5 

2.7 

3.7 

6.7 

.3.5 

With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  land  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION. 

Limited.  (I-ONDON) 

Paid-up  Capital  and  Reserve  -  $6,800,008 

Over  60  Branches  and  Agencies  throughout  South  Africa 

Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.4. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  tc)  South  Africa, 
End  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


-||iiiiiEBiuiK>Ciuuiu~ 

GOVERNMENT  BONDS  AND  SAVINGS  STAMPS. 

There  is  a  page  in  the  Home  Bank’s  Thrift  Account  Book  for 
entering  the  date  of  puwhase,  amount,  and  interest  dates  on  Gov¬ 
ernment  Bonds.  War  Stamps,  and  Savings  Certificates.  The  form 
is  very  concise  and  wiM  preserve  all  the  details  for  ready  reference. 
Ask  for  a  copy  of  the  Thrift  Book.  Distributed  free  at  all  branches. 


REAL  BANKING  SERVICE 

All  branches  of  this  Bank  are  in  a  position  to 
give  the  most  comprehensive  Banking  service. 

Government  and  Municipal  Securities  are 
dealt  in;  Foreign  Exchange  bought  and  sold. 
Money  Orders  and  Letters  of  Credit  issued. 
Collections  made  on  ajl  points  in  Canada  or 
overseas.  203 

IMPERIAL  RANK 


I  i-ncKnart,  triior-accountani,  .\iorns  Unlikt*  most  of  1)10  other  British  West  India  Islands,  Jamaica  grants' 

I  V .  J.  Mills.  U'llc.r-ac(^ountant,  Alida;  ,jf,  pr(jferentlal  tariff  to  Canadian  products.  Canada,  however,  has  in- 1 
i  R.  G.  r,.  icllcr-accountant,  eluded  Jamaica  in  ht^r  preferential  rate  in  so  far  as  sugar  imports  arc' 

1  KcnU-iKe;  .\l!B3  .M.  .-Vnr.il,  acting  tell-  concerned.  ! 

I  (!r-a:-i  3un..!nl  \\  iiiu.peg,  Portage  &  Major  .Norsworthy  remarked  that  a  number  of  merchants  whom  be  ^ 
i  '  aot'  'nU  i  vicv.cd  Stated  that  they  found  it  more  satisfactory  to  import  from 

I  in-  triloi'-accountant'  Bulve"  Canada,  both  on  account  of  better  shipping 

!  _ _ .  facilities  and  because  American  Exporters  have  a  better  understanding  : 

!  of  the  requirements  of  the  Jamaica  .Market  and  will  take  more  pains  to  | 

IHAMi  HE  MONTREAL  meet  them.  Generally,  however,  there  exists  a  very  friendly  feeling  to- 1 

(’IIANGEIS  IN  S’I'AFF  i  ward  Canada,  and  Jamaican  importers  are  keenly  alive  to  the  advantage  I 
'  The  Bank  of  Montreal  reports  the  i  which  the  present  depreciation  of  Canadian  funds  gives  them  when  biiy- 
j  following  staff  changes:  '***  in  thi.s  market.  Therefore,  the  time  seems  opportune  for  redoubled 

G.  A.  G.  Geddes,  manager  at  Ma-  efforts  on  our  part  to  capture  this  market  by  sending  capable  represent- 


BBANCHES  and  j 
CONNECTIONS 
THROUGHOUT  I 
CANADA  I 


MONTREAL  OFFICES 

Transportation  Bulldln;,  120  St.  $*0131  Stroet 
2111  Ontario  Kast,  cor.  Davidson  Strejt 
1318  Wellittjtoa  Street,  Verduo 


I  grath,  appointed  manager  at  Bran-  stives  to  study,  on  the  spot.^the  special  requirements  of  Jamaican  trade.  I 
I  don,  Man.;  R.  X.  Hadow,  appointed  The  United  Fruit  Company  operate  a  very  satisfactory,  direct  steam- ,  1 
acting  manager  at  Clinton.  B.C.;  J.  ship  service  between  New  York  and  Jamaica.  They  have  sailings  every  ■ 

H.  Sawers,  appointed  acting  manager  '  Tuesday  from  New  York  and  the  passage  to  Jamaica  occupies  six  day.s. '  I  1 

at  Magog,  Quo.;  G.  P.  Worsley,  man- ;  Sleanisliln  Services  1 1 

ager  at  Brandon,  aiipointed  manager  1  ,  p  se  vices.  | 

at  Moncton,  N.B.;  J.  A.  Bleau.  man-!  Travellers  wishing  to  cover  all  the  West  Indies  Islands  in  one  trip 


Ike  SterungB&nk 

OF  Canada 

HEAD  OFFICE  -  -  TORONTO 
Hontreal  OfflMt  120  8T.  JAKES  STREET. 


Sterling  Bank  service  is  personal  service.  The  1 
ledge  of  our  officers  is  at  the  disposal  of  any  client. 


The  time  and  know- 


■■  at  Papineau  Ave.,  .Montreal;  R.  T.  W. '  was  discontinued  some  years  ago,  and  has  not  yet  been  resumed  follows; 

Lewei-s,  manager  at  Magt)^  appoini- 1  At  pre.sent.  communication  between  Jamaica  and  the  other  Islands  is  „  ,  , 

•  In  G,«.<  Brtuin I  ENGLAND -LLOYDS  , HVBLAND-n.nk  o(  ir.iw^  DnbHn  .nd  manager  at  Perth,  X.B.;  H.  A.  uncertain  and  Irregular.  It  is  sometimes  possible  to  reach,  say  Trinidad  1  ruJrentfirbiiitks 

Jamaica,  via  Central  American  Ports,  taking  the  Un^d  FrS ' 


I  pointed  manager  at  Sudbury,  Ont. 


4 

Upon 

Your  *"To-day’^ 

Depends  Your  *‘To-morrow*" 

you  can  save  to-day  is  the  foundation 

VV  upon  which  you  will  lay  your  life-work. 

The  man  with  capital,  even  be  it  small,  is  the  man 
who  is  ready  when  opportunity  arises. 

The  savings  habit  is  not  as  easy  to  acquire  as  the 
spending  habit,  but  most  things  worth  while  require 
an  effort  to  attain,  and  the  capital  for  your  day 
of  opportunity  can  only  be  obtained  by  hard  work, 
economy  and  saving. 

THOMAS  F.  HOW, 

General  Manager, 

Open  a  Savings  Account  with  the  Bank  of  Toronto. 

Your  Savings  are  protected  by  a  strong  national 
institution,  and 'earn  a  fair  rate  of  interest  without 
risk  of  loaa- 

THEBAN  Ko^’TORONTO 

Capital  *$5, 000.00$ 

Reserres  10,793,983 

J  Company  R  steamer  from  Jamaica  to  Colon,  and  French  or  Italian  Line 
.  I  Steamer  from  the  latter  imrts  to  Trinidad,  but  the  surest  and  most  com- 
!  fortable  -vs-ay  of  visiting  Jamaica  would  be  to  make  that  a  separate  trip, 

;  sailing  from  and  returning  to  New  York. 

I  ’’You  are  aware.”  he  concluded,  “that  the  Bank  of  Montreal  recently 
acqulred  a  substanOal  interest  in  the  Colonial  Bank,  and  it  is  our  hope 
;  through  this  affiliation  to  play  an  important  part  in  the  development  of 
I  Canadian-West  Indian  trade.” 

Position  of  Bank  of  Hamilton 
I  Is  Considerably  Strengthened 
j  As  Result  Years  Operations! 

'  Operation?  of  the  Bank  of  Ham-  against  $200,000  a  year  ago  while 
jilton  for  the  fiscal  year  ended  other  items  showed  little  change 
I  February  last  have  improved,  to  a  except  the  amount  written  off  bank 
'  very  considerable  extent  the  position  premises,  which  was  $100  000  in 


1920  1919 

$80,286,841  $7.9,887,406 
7.'.,848,8:,9  70,819.006 


Net  work.  cap. . $4,437,982  $3,068,406  I 

Proflt  and  Loss  I 


of  that  institution. 

*t«r7?o-*  .After  air  Charies, “"surplus  was  !  Som!  Go«"notes  . !  *  *  8.iS 

$847, lOo  show  a  very  substantial  $135  against  a  deficit  of  $247  307  in  Gent.  Koid  res .  1,750,000 

gain  as  compared  with  the  previous  1019.  less  $100,000  in  recoveries  I 

year,  when  they  totalled  $571,276.  from  over-appropriations,  and  after  I  Ghequwi  ditto  2,925i4ii) 

As  a  further  demonstration  of  the  taking  in  the  balance  carried  for  Bank  hais.  due  . 

bank's  increased  earning  power  it  ward  from  the  previous  year,  profit  I  Dom.^nTprov.  aeca.  2,l27:6i5 

may  be  pointed  out  that  the  earn-  and  loss  balance  to  be  Carrie'd  for-  '  naunicipal  and 

ings  of  $847,105  for  the  past  fiscal  ward  was  $86,250  in  the  year  just !  RbUw"v“^  'ItI:®?! 

year  compare  witli'SJarnings  of  only  ended,  against  $85,115  in  1919  and  Call  and  short  loans  S.issjsoo 

$598,622  for  the  fifteen  months  end-  $232,422  for  the  15-month  period  i  45.318.139 

ing  February  1918.  ended  1918.  ^  j  o^l . . . .  30i.407 

To  this  year’s  profits  must  be  add-  IVorkiiig  Capital  Position.  I  TsolJe^u 

ed  $500,000  in  premiums  on  the  new  The  balance  sheet  of  the  bank  current . 


place  of  $173,096  a  year  ago.  I 

charges,  surplus  was  oom!  Govt”notes 


1920 

1919 

1918* 

Profits 

$«47,105 

*571,226 

$598,522 

Premium 

new  stk  . 

500,000 

Balance.  .  $1,347,105 

$571,226 

$598, .522 

Dividends  . 

469,184 

360,000 

450,000 

Balance  . 

$877,921 

$•211,226 

$148,522 

Reserve  fund 

700,000 

200.000 

Pension  fund 

40,318 

37,287 

22,107 

Vi  AT  tax  on 

circ. 

37,468 

30,000 

37,500 

Bk.  premises 

100,000 

173,096 

£0,000  j 

Surplus  . 

135 

($247,307 

$22,865  1 

Prev.  surplus 

85,115 

232,422 

209,667  j 

Recoveries  . 

100,000  , 

. 1 

P.&L.  bal. 

$85,250 

$86,115 

$232,422  ! 

•►Fifteen  months  ended  Feb.  2S. 

tDeHcit. 

• 

Asset*. 

, 

1920 

1919 

Real  estate  . 

$  356,626 

418.275 

Overdue  debLs 

171,097 

182,455  : 

Bank  premises 

2,808.202 

2,600,000  1 

Other  assets .  . 

512,283 

315,984  ! 

Current 

Asset.-.'. 

i 

929,036  $  904,822 

236,369  7,526,768  ' 

750,000  2,500,000  1 

200,000  168,600 

616.669  527,477  i 

925,419  2,028,188! 

€63,516  16,443  1 

7!!(),9»2  797,568  I 

427,615  2,263,946  i 


I  ing  February  1918. 

To  this  year’s  profits  must  be  add- 
I  ed  $500,000  in  premiums  on  the  new 


45,318,139  37.719,.';28 
.  5,918,000 


SERVICE.-Our 

highly-developed 

service  is  available  at  all 
times  fertile  benefit  of  our  cus¬ 
tomers.  Every  well-grounded 
business  man  appreciates  the 
importance  of  theco-operation, 

f  uidance  and  information  on 
nancialmattersofhisBanker. 
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STANDARD  BANK 
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136  ST.  JAMES  STREET 
E.  C.  GREEN,  •  -  Manager 


Total  current .  $80,286,841  $73,887,406 

Stock  issued  during  the  year,  bring-  reveals  added  financial  solidity  ^"a  Total  asset* . $84,134,100*77,404,121 

Ing  total  income  up  to  $1,347,106.  result  of  the  year’s  operations.  The  Liabilities. 

After  pavTiiont  of  dividends  amount-  wqrking  pobition  of  the  bank  has 

ing  to  $469,184,  as  against  $360, OM  improved  considerably,  surplus  total  H^er‘^Li‘und .  ^^^ooloco  *3;5oS:ooo 

In  1919,  the  balance  available  to  liquid  asets  (net  working  capital)  p.&l.  surplus .  ’  85,250  85, ns 

meet  ordinary  expenditures  and  ap-  totalling  $4,437,982  as  against  $8,-  n.hnwio. 

propriations  was  $877,921,  against  068,406  at  the  end  of  1919.  Current  turrent  Liabumc. 

$211,226  In  1919.  assets  totalled  $80,286,841  as  com-  Note  circulation .  $5,94 1, not ',*5.354.902 

Reserve  fund  took  up  $700,000  pared  with  $73,887,406  In  1919,  while  No^^Tne  bearing. .  23.692.533  22,798,810 

I 


P.&L.  surplus .  85,250  85,116 

Current  LUbUitlcs. 

Note  circulation .  $5,9-11,901  ^$5,I>54,S02 

Deposits 

Non  int.  bearing.  ...  23,692,583  22,798,810 


Interest  bearing 
Due  other  banks  in 

o.COO.OOO  Canada . 

3,500.000  Do.  elsewhere  .  . 
85,115  Dividend^ayable 

Dividends  unclaimed 
Acceptance  (L.  of  C.) . . 


44.973,168  41 


Total  current  .  . 
Total  liabilities . 


$75.8-1?, 859  $70,819.0^6 
$8i,134,109  $77,401,121 
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BOND  MARKET  NEWS 


pREENSHIELDS  &  CO.  announce 
the  opening  of  a  branch  of  their 
business  in  Toronto,  under  the  man¬ 
agement  of  Lieut. -Col.  Frederick  J. 
McFarland,  D.S.O. 

The  Bond  Department  is  in  charge  of 
Major  B.N.  Barrett.  The  office  is  con¬ 
nected  by  direct  private  wire  with 
Montreal,  New  York  and  all  important 
Canadian  and  American  cities. 


PRICES  OF  VICTORY 
BONOS  ADVANCED 


Telephone  Adcliadc  6650 


Greenshields  &  Co. 


Members  Moilreal  Stock  Exchicfic 
Deilcrs  in  Canadian  Bond  Issues 

14  King  St.  East,  Toronto 


MONTREAL 


OTTAWA 


I  Action  Due  to  Fact  That  There  Arc 
I  More  Buyers  Than  Sellers  For 
Various  Issues. 

At  a  conference  of  the  Victory 
IxKin  Special  Committee,  at  which 
Sir  Henry  Drayton  was  present,  the 
decision  was  readied  to  increase  the 
price  of  Victory  Bonds.  This  action 
it  is  understood,  is  due  to  lie  fact 
that  there  are  now  more  iuyers  than 
seliers  of  the  sccuTitie.s,  and  some  of 
the  issues  are  very  scarce. 

Following  are  the  net  prices,  plus 
interest,  which  the  bonds  will  now 
cost  the  purchaser  ; 

Maturity. 

If  2- .  (lots 

lf23 . 

If  27 .  100 

IfS:^ .  100^^ 

tfST .  102 

1!124 .  OS’s 

1934 .  07 


J.  G  Cf^etruhitilda 
tt  O.  Jokitmn 


RuMstll  V.  B»ll 
(.has.  M.  Black 


C.P.R.  NOTE  ISSUE 
OF  $12,000,000 


Entire  Bond  Situation  Shows 
Marked  Improvement-Keen 
Bidding  For  New  Issues 


The  action  of  the  Goverament,  after  consultation  with  the  i 
bond  dealers,  in  advancing  the  price.s  for  Canadian  Victory : 
issues,  has  created  a  generally  better  feeling  in  bond  circles. 
In  some  quarters  it  has  always  been  cwitended  that  there  was  ^ 
not  as  much  justification  as  some  people  claimed  for  the  action  i 
in  putting  them  down  so  low,  and  the  general  impression  at  the 
present  time  is  that  now  that  they  have  started  back  they  are 
likely  to  reach  their  original  prices,  or  even  above  them  in  a 
short  time.  Of  course,  the  exchange  situation  also  helps  them , 
along. 

A  considerable  amount  of  new  financioig  is  being  arrangecl ! 
and  there  is  very  keen  bidding  for  any  new  offerings.  The  ex¬ 
ceptional  e.xchange  situation  between  the  United  States  and 
Canada  has  created  special  conditions  and  as  a  result  some  of 
the  larger  new  issues  have  lyeen  arranged  by  private  sale.  It 
is  found  that  it  is  very  difficult  to  call  for  tenders,  especially  on , 
issues  that  are  being  put  out  to  refund  other  issues  in  Xewi 
York,  owing  to  the  difficulties  of  figuring  on  exchange  from 
day  to  day.  I 

Issue  On  Favorable  Terms,  | 

it  is  this  condition  that  possibly  resulted  in  the  Bank  of 
Montreal  making  such  a  favorable  transactioai  on  behalf  of  thej 
Pro\  ince  of  Quebec  in  dividing  up  the  $7,000,000  of  new  financ- 


FOREIGN  TRADE 
DEPARTMENT 


Canadian  business  firms  washing  to 
extend  their  foreign  trade  should  apply 
to  above  Department  in  Montreal  for 
information  and  assistance.  All  enquiries 
will  receive  prompt  and  careful  attention. 


This  Bank  has  550  Branches  throughout  Canada 
and  Newfoundland,  and  80  Branches  in  the 
principal  trade  centres  of  the  West  Indie.s, 
.Central  and  South  America.  Branches  also 
in  Loudon,  Paris,  New  York  and  Barcelona. 


Capital  Paid  Up  a  Reserves 

$35,000,000 


Total  Assets  over 

$530,000,000 


THE  ROYAL  BANK  OF  CANADA 


I  Funds  Uill  Bo  Ttillml  for  Kailway  ing  into  two  amounts  of  .$3,500,000  each  and  placing  it  to  good 


TyD 


BROAD  SERVICE  FOR 
INVESTORS  IN  BONDS 
AND  OTHER  SECURITIES 


%D 

& 


Ktiiiipnioiit  ( onstnietbm 

I'uiiuda.  I 

One  of  Uie  iinportant  develoi.nients 
in  financial  rirt'les  diirinj:  the  week 
was  the  sale  by  the  Canadian  Pacific 
Railway  t'onipany  of  $12,000,000  6  r.c.  | 


All  liireslors  are  iirped  to  avail  them- 
selres  uf  our  unusually  complete  fHcilllies 
for  the  execution  of  orders  in  all  markets. 


(  OKRliSPOSDt.STS  :  M',W  YORK,  nosTOY. 

<  lilt  A<;0,  WlYMI'K.t;.  CAI.GAR4,  l::i>MUY- 
lO.Y  AM*  AAYCt»l\KR. 


CORRESPU.\DL.\CE  IWJTLD 


Thornton  Davidson  &  Co.  Ltd. 

Go'tniincnt.  Municipal  and  Other  Inrestment  Seturilies 


advantage — one-half  in  Canada  and  one-half  of  it  with  Canadian 
companies  which  also  opei-ate  in  New  York.  ' 

Of  unusual  intere.st  was  the  new  financing  arranged  by  the', 
Canadian  Pacific  Railway  in  the  New  York  market.  Tliis  will 
take  the  form  of  the  sale  of  equipment  serial  note.s  and  will 
equipment  notes,  through  the  United  |  mean  $12,000,000  of  additional  money  being  brought  into  Can-; 
Financial  Corporation.  Limited,  of  j  fj-^m  the  States.  There  was  also  keen  bidding  for  the  City  ' 

'  »f  Hamilton  issue,  t 

The  notes  whirh  mature  serially  j  Yhe  report  from  Ottawa  that  there  was  a  possibility  that  I 
in  from  one  to  twcUc  years,  will  he  j  the  Government  would  not  come  into  tlie  market  this  year  with 
off.  rod  shortly  in  the  cnited  Slates  j  another  Canadian  bond  issue  resulted  in  a  broader  enquiry  for! 
by  a  syndicate.  !  and  reports  indicate  that  a  very  considerable  1 


The  (-quipmeni  against 


.  .  .  I  many  issues 

V.  hich  the  .  r 


amount  of  the  recent  issue  of  the  Province  of  Quebec,  as  well  as 
that  of  the  City  of  Quebec,  w  as  quickly  absorbed. 

Wood,  Gundy  &  Comimny.  who  purcha.sed  the  City  of  Quc-i 
bee  issue  of  $2,500,000,  placed  it  on  the  Canadian  market  at  par 
and  .accrued  interest,  at  which  price  it  yieldetl  (i  p.c.  The  issue 
is  dated  April  1st,  1920  .and  is  due  Aiu'il  1st,  1930.  j 

The  Montreal  hou.se  of  lljirris.  Forbes  &  C/ompany.  Incor¬ 
porated.  secured  the  City  of  Hamilton  issue  of  a  little  over 


now  securities  will  be  it. sued  involv¬ 
ing  an  outl.ay  of  some  $15,000,000. 
will  all  be  constructed  in  Canada, 
thereby  assuring  to  the  car  building 
and  allied  industries  a  highly  sub¬ 
stantial  volume  of  business  for  some 
months  to  come. 

>cvv  step  in  Rerotislnicliuii. 

The  iissue  is  one  of  the  first  of  the 

equipment  class  brought  out  siu^^^  $.500,000.  and  it  is  the  intention  to  place  this  entirely  on  the 
a  *iu )  u"  r '*sicp  ^u  the'' carrying  out  i  Canadian  market.  In  the  off^ering  they  will  have  associated! 
of  the  reconstruction  programme  of  I  with  them  the  Toronto  firm  of  Burgess  v'e  (  onijvany. 
the  Dominion.  It  is.  in  addition,  om’ I  — 
of  the  largest  lucres  of  corporation 
finaticing  ever  cffecteei  in  Canada,  i 
and  is  the  first  financing  done  by  the 
Canadian  1’acific  Ratiwav  since  1315. 

Negotiations  have  been  progress- 
j  ins  for  isome  weeks  past  in  connec 


Province  of  Manitoba 

Guaranteed  4%  Bonds 


These  Bonds 
now  constitute 
an  obligation 
of  The 

Dominion  of  Canada 


l.ssiicJ  by  the  (Canadian 
Northern  Railway. 

Due  .40  June  14.40. 

Principal  and  Intere.st  pay¬ 
able  in  Canada  and  in  New 
York  in  Cold. 

Price  84.58  and  Interest 


Yielding-- 

6% 


Bond  Department 

The  CvnadA'Trust  Coi’VPANv 


14  KING  STREET  E. 


TORONTO 


BOND  orALERS  MAKE  I  HARRIS,  FORBES  &  C0. 
PROTEST  TO  REGINA;  GET  HAMILTON  ISSUE 


tion  with  the  tri-uisaction.  which  will 
he  cleavl>  through  the  medium  of  the 
Hank  vif  .Montreal,  the  working  out 
of  the  necessary  details  being  ren¬ 
dered  particularly  difficult  by  reas¬ 
on  of  the  wide  fluctuations  in  the 
premium  on  New  Vork  funds  at 
Montreal. 

The  bidiiing  for  the  noics  is  under- 
!  stood  to  l.ave  been  siiirited  with  sev¬ 
eral  of  the  largest  finaneial  institu¬ 
tions  and  bond  house, s  in  .New  Vork 
participating  in  the  ncgotiatioiiH. 
There  will  he  no  offering  of  the  i.s- 
siics  in  Canada,  although,  as  stated, 
ihe  proceeds  from  the  sale  of  the  se- 
eurities  will  all  be  spent  in  the  Do¬ 
minion. 


ST.  JOHN  CITY  TO 
ISSUE  5  L  P.C.  BONDS 


Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  IiiTestnieiit. 

Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
CorrcspoDdeiice  solicited. 


W.  GRAHAM  BROWNE  &  CO. 

DEALFBS  LN'  BONDS 


222  ST.  JAMES  ST.,  MOXTKEAL. 

Cable  Addreaa  —  -UnABKOWtVE;.'’ 
coaest  Ldeber'at  ■Weatern  Inlom  A.  B.  C.  Sth  Iilditlon;  FTftb  Uoat. 
■rnmery. 


;  Considered  inadvisable  to  Offer 
■  o  p.e.  Fort.v  Vear  Deheiitiires  at 
'  Present  Time. 

St.  .lolin,  N.n.-— The  City  Council  of 
Sr.  .lohn  has  decided  that  it  i«  inad¬ 
visable  to  issue  5  p.c..  40  year  bonds, 
Hinder  present  conditi(rius.  and  on  the 
advice  of  the  ('ity  Comptroller  and 
.city  bankers.  SVz  P-C-  bonds  wilt  l*e  ] 
issued  kisiead.  The  issues  w  ill  he  in  j 
I  two  lots,  amounting  to  over  $2uO,boO. 


Toronio. -- A  protest  lias  licen  re- 1  Ttic  City  of  Hamilton.  Dnlavio.  has 
eeived  liy  the  City  Council  of  Uegina;|^old  lo  Mai  ris,  Forbe.s  &  Company, 
from  ihe  Hond  Dealers'  Association  |  inoorpoi  ated.  .and  C.  H. 
of  I'anada.  in  connection  with  the  ,  .  c-.  ,/• -.-o -lo  - 

.  A  i  ■  •  A  /y  A,  Loiiilianv.  Ml.  I  1)5. i) 

citys  recent  decision  to  i>ay  (  an- 

adian  holders  of  sterling  bonds  at  !  Pa>ablc  aiinuallv  one  to  ten  jears, 
current  rate  of  cxrban.ge  onlv.  The 


Burgess  & 
p.c.  Iionds 


TO  SPEND  $13,000,000 
IMPROVING  ROADS 


In  the  Matter  of 

Canadian 

Government  &  Municipal 
Bonds 


We  would  ask  you  to 
consider  us  continually 
at  ixfur  services. 


fpussaWJODc^’QiMRwr 

|MVC«TMCNT  BAf»Nefi$ 

10  KING  ST.  L  TORONTO 


WESTERN  BOND  ISSUES 


We  Specialize  in  Western 
Provincial,  Municipal  and 
School  Bonds. 


Lougheed  &  Taylor,  Limited 

C.\LGARY.  ALTA. 


W. F. Morgan -Ocso  Geo. B.  Harrii 

Investments 


FIRST  MORTGAGE 

INDl>iTBI.4l4  BONO.S 
Maturing  1970  to  iSJl 
fffnred  by  aweta  4H  time!  th2  toul  bn  I 
ndebtedness.  \et  carniDzi 't.*  Ula  eijkl 
to  nine  timea  (be  bond  imoroit. 


/O 


Morgan 


•Dean,  Harris  &  Co. 

Investment  Bankers 


BAKK  OF  BASULTON  BL'ILOl^'G, 
HAMILTO.X,  ONT. 


Victory  Bonds 


Bought  •  Sold  •  Quoted 

MacKay  &  MacKay 


MLMCIP.AI,  BO.NDS 
C.  P.  R  Building  -  TORO.VTO 


Yiaiifax. — The  .Nova  Jk  otia  (iovern-  | 
•  nicnt  proposes  to  spend  $13,u00,0(i0 : 
on  the  improvement  of  the  highways! 
of  the  Province  in  the  next  five 
years.  in  announcing  this  pro- j 
!  gramme  Hon.  .Mr.  Wickvvire  said  it. 
was  intended  to  correlate  Provincial  ■ 
and  Federal  expenditures.  .Nova  | 
Scotia  has  4,000  miles  of  trunk  or  in-  j 
tercountry  roads  and  11.200  miles  of  i 
secondary  roads.  I 


letter  says  in  part; 

"It  is  the  unanimous  oivinion  of 
mnnbers  of  the  section  that  stiould 
Regina  decline  to  meet  its  ob¬ 
ligations  at  pai'  of  exchange,  an  iii- 
.iuiy  will  he  done  the  securities,  not 
onlv  of  Regina  itself,  but  of  tv<'si- 
eni  inunicii>alilies  geueially.  The 
invest  ineut  market  is  exlremt'ly 
sensitive  at  all  times.  It  is  [tar- 
licularl.v  so  ,iust  now  with  respect 
to  M'estern  t'anadian  municipal  sc- 
curitie.s.  Several  cities  and  towns 
j.ave  defaulted  and  their  defaull  lia.s 
pi ejudiciaily  affected  the  market  for 
this  class  of  security. 

“It  is  of  the  inir.ost  imporiame 
that  we  should  all  co-operate  to  re¬ 
establish  the  damaged  credit  of 
Western  Canadian  municipalititts. 

"It  (an  hardly  he  deemed  that  it 
was  the  intention  of  the  municii»ality  > 
w  lieu  the  hond.s  wore  issued  to  make  j 
payment  except  at  the  par  of  ex- 1 
change.  The  purchasers  of  the  ' 
bonds  botight  in  the  faith  that  jja.v  -  j 
ment  would  he  so  n)ade.  ^''llrtheI•- , 
more  it  has  alvvay.s  been  the  ctistoni  : 
of  Canadian  niuniciitalities  issuing'  ’ 
securities  payable  m  the  alternative, 
in  Kngland  or  Canada,  to  meet  such  i 
obligations  at  par  of  exchange.  Any  j 
deviation  fi  om  this  practice  will  be  ■ 
regarded  l)y  investors  as  a  breach  of 

faith.  I 

"If  need  hardly  he  pointed  out  I 
that  the  holders  of  these  .securities 
arc  by  no  mean.s  askin.g  the  corpor¬ 
ation  to  sustain  any  lo.ss.  Vour  ac¬ 
counts  have  lieen  kept  on  the  fool- 
in.g  that  ((aynient  would  be  mad"  at 
the  par  of  exchange.  The  muiiici- 
Iiality  in  contending  otherwise  pro¬ 
poses  to  lake  advantage  of  an  extra¬ 
ordinary  financial  situation  to  pro- 


'  and  $2.50.00(1.  .5  p.c.  bonds  payable  aii- 
niiall.v  one  to  iwumly  vears.  Ttic  price 
paici  was  33.13. 

The  oilier  tenders  were  ,V.  E.  Ames 
A-  ('oinpany.  f'2.8!t3;  Wood,  Gundy  * 
Company.  32.81  :  W,  L.  MacKenzie  & 
Co..  32. .')3;  Hrriit  Noxon  &  Corn- 
pan. v .  32,31;  R.C.  iMatbf'W.s  A;  Co., 

and  Unued  Financial  Coriioration, 
32.12;  and  Dominion  Srcuri1'e.<!  Coi'- 
li(.>ralion.  32.38. 


COUNTER  SALE  GF 
BONDS  INEFFECTIVE 


El'forts  of  I  ily  of  Regina  to  Sell 
RoiidK  Over  Counter  Proves 
I  iisueceNsl'iil, 


How  Much  Money 
Did  You  Save 
In  1919? 


^n(  how  marh  dl<f  yon 
KAII.N— or  how  much  did 
>oii  make— but  how  much 
did  you  put  fiwtiy  In  «'On« 
mcrvMtlve.  Intere«t-bcnr- 


If  yon  want  both  aeeuriljr 
iinil  sood  Interent  return, 
we  have  nome  Int  Mort- 
Kiii;e  TC'r  itold  DondM  of  n 
fcolld  nnbatnntlnl  company, 
well  eatubllMbed. 


SELLING  AT  100 
YIELDING  r:o 


Accompanied  hy  a  laab- 
Atnntlol  Atock  honiiA 
which  we  fully  eikpeet 
will  pay  M  renAonahIc  dl« 
« Idend  thlA  year. 


II  fi/«  or  call  for  further 
particulars 

Tanner, Gates&CO. 


Hond  lleportnient' 
•701  Dominion  Bk.  BldiE- 
TOHO>TO 


T 

4* 

n* 

■r 

!i! 


Investment 


Combining 


Itir 


bond. 


•urjt>  i 
tlio  iMiMsible  prtvfcts  of  a 
common  stock  jnui  n  higrh 
intcro.st  rctur»i 


Western  Grocers 
7%  Pfd. 

<  Macdonald  Preferred) 


\\  ininjicg.  Tile  plan  of  the  Trca- 
siircr  (d  the  City  of  Regina  to  sell 
d(  licntiiies  , locally,  is  a  failure.  Of 
Ihe  $117,000  of  I)  p.c.  deb<  nturo.-t  of- 
icicd  to  the  imblic,  only  $15.0,00 
V.  oith  has  been  disposed  of  up-to- 
date  and  most  of  this  was  taken  by 
outside  investor.®.  Tlie  dolieiWurcs 
v.  (  re  made  up  of  I  wo  maturities,  one 
for  $56,000,  mati.iring  February  l.st. 
1328.  and  the  other  f(jr  .$61,000,  nia- 
luriiig  .July  Isi,  1334.  The  deben¬ 
tures  are  issuc'd  in  the  deiiomiua- 
Cons  of  $50  to  $l.O()0. 


(  tiro  an  unexpected  profit.  Vt  e  siig- 
gf.sl  that  you  should  most  carefully 
(onsider  vvlieiher  this  profit  i.s  not 
luung  made  at  ihe  expense  of  in¬ 
vestors  who.se  good  will  the  city  is 
liound  to  cultivate.’ 


PRICE  ELUCTOATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  (piolattons  up  to  F ridav  of  this  wesk 


Systematic  Investing 

makes  for  success. 

Biisine.ss  and  profes¬ 
sional  men  are  invited  to 
invest  on  our  partial  pay¬ 
ment  plan. 

New  booklet  with  parti¬ 
culars  of  attractive  offer- 
iJigs  sent  on  request. 

CAMPBELL,  THOMPSON 
&C0. 

Canada  Life  Building 
TORO.VTO 


Saturday 

.Mo-riday  !  'J'uesday 

5\’edncs(Juy  '  Tliiirsday  Friday 

Sale 

High 

Low 

High  1  Low  •  High  I,ow 

High  1  Low  '  Higii 

Low  .\®kcd 

H,d 

Commerce .  .  ■  . 

10.5  1  mw  194)^!  1!»4>2 

. 1 . '  195 

135  '  195 

73 

Merchant.®  .  x.il . 

. 

ISO  '  189  !  ISO  1  189 

.  1 .  .  ,  . 

!  189 

47 

188  188  '  ..  . . 

J88  1  188 

ISS 

10 

. 216 

215  215' 4 

•jir> 

Nationalc  . 

....  i . 1  16254  162J'i 

21? 

Nova  .Scotia  . 

•266 

266 

1 

270  1  270  * 

3 

Roval . . . 

219 

•219 

. 1 . (  219  ,  219 

219  i  219  1  219 

219 

219 

66 

Union . 

156  1  156  156  1  Io6 

L58  ;  1.50  1 . 

1.56 

.59 

BOND  PRICES 

.Xsiicstos  Uorjioration . 

•  ' . ]  78'^4.  78I4'' 

1  7H\'o\  781^‘a 

!  78  i  tS‘.4 

1  ’28500 

Bell  Telephone  . 

*  ‘  . . 

92  1  92 

9|3t 

.500 

Canada  ('ottons . 

.  .  .  .  1 .  84  84 

i  1000 

Canada  Cement . 

. 

91  j  91  ,  93  1  92 

93  i  93  i  93 

93 

923, 

•2.5000 

Cedar  Rapids  . 

88 

SSii 

. ;....  87  87 

. . i  .SS'i 

87 ''4 . 

HK 

94(X) 

Dominion  Cotton . 

96*.o 

96H 

. j . . .  96I'2  963'4 

...  ■ . 

1 

9(K)0 

I 

.SSW)  .  , 

1 

87}-'. 

1 000 

. 1  .  .  84  8-i 

. /  .  '  h5 

84 

•'00(1 1 

Dominion  War  Ixian  1925.  . 

05 

95 

9o}^ii  94)4  95^4  95 

.  94^4 

94  Al  9.53  g 

94 '2 

61900  I 

Do.  !  19.31  . . 

WAl  W/2  943/2i  94H 

»4,‘^i  943-i:  95 

94M'  951-1 

9.5 

13H00 

Do.!  1937.  . 

»85k 

981^;  98  '  98'i  98)4' 

98^1  98‘4i  9813 

98  i . 

98 

!(34t)0 

Montreal  (Dec.) . 

105 

105 

105  ;  105  1  105  !  105 

. I....'..-  ..  .. 

33000 

105 

105 

. 1  . 

105 

Ti.^OOO 

81 

81 

' . ' . 

1 

....  :  "■ 

.'•noo 

Montreal  Tram.  Debs . 

. 

72  i  72  !  . 

. 

.  .... 

. 

•2500 

X  S.  Steel . 

. 

: 

83  i  83  ^  .  .. 

'  82)^ 

2000 

. 

i  89  i  89 

. I  90 

89>'2!  90 

8000 

Porto  Rico . 

.  .  1  1  ....i  72  1  72 

72  1  72  ' . 

6000 

Quebec  Ry . 

1 

63  1  63  i  6:5 

62H;  631-^ 

6100 

Riordon  . 

. 

9m  93>4 

9234!  92^4 1 . 

. '  94 

12500 

.Sherwin-Williams . 

. 

. 

1  .  !  100  ,  100 

1  1 

. j  , 

mA 

1000 

Windsor  Hotel . 

. 

. 

hi)  i  80  1 . 

. 1  .80 

20000 

A  Splendid  Investment 
Frontenac 
Breweries,  Ltd. 

6%  1st  Mortgage  Bonds 
Maturing  in  1951 


bttnus  in  common  .stoi-k 
MOV.  .sr‘llin(4  around  SO. 
$2.’»9,000  profit  in  1919.  its 
in  191f»,  with 
saint*  wtnkiiig  capital, 
Outslninlinur  bonds  $1., 100. 000. 
M'*rc  parliinilars  on  it.Aiuest, 


VersaiUeflfillric^^re 
Bowls  ... 


bankers 

AU-*  OTTAWA.  OUEBFX  and  BOSTON 


T 

Hi 

m 

T 
>p 

W 
IH 

>P 

.  >n 

Mi  82  to  yield  8.50<^,  ||i 

l[|Truax  Cajj! 

ni  LCWIV  ■UliaNG  kJUjMMNMit'W  IM 

|l|  ;l^ONTREAL  jl| 

@E£E€E3Hi:-3r3r3@ 


The  company  hnA  no 
hoiMicfl  iiicIcbtcfIncAA. 
PrcfcrrctI  Mtock  Im  pnyini^ 
r«*miliir  tiiiarlcrly  «|l«l(lcndM 
of  7'*  per  iifiiiiim.  tinil 
Affci*  H^c  hiiA  been  paid  an 
I  he  common  Afock  If  AharcA 
equally  In  nil  dlvldcndpt. 

The  annunl  report  JUAt 
made  public  Ahowi*  a 
Afcndy  urowtii  of  the  com* 
pan.v*N  l»iiAln<*Aw. 

PiirchHACN  made  prior  fo 
^prll  lAf  reccUc  ihc  di«i> 
dcnil  of  piiynble 

.April  15th. 

\\c  offer  II  liiiittcfl  number 
of  tbcMe  AhnrcA  In  lotA  to 
i  Kiiit,  from  5  to  50  sharcA  at  , 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  B.kNR  BUILDING 
56  St.  Peter  St.  Quebec 


MARITIME  PROVINCE 
SECURITIES 


If  Bu.ying  or  Selling 
Write  or  Wire 


Mahon  Bond  Corporation 

l.l  Hilled. 

St.  John,  N.B. 


W.F.MAHOX&CO., 

HALIFAX,  N.S. 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Hiw  R.  Wood  Co..  BondDnlvs.  Montreai. 


We 

recommend 


VICTORY  BONDS 


at  present 
prices 


cn 


R.A.DALY&C0. 


Bank  of  Toronto  Bldg. 
TORONTO 


McDooagli  Somers  &  Co. 


Government  and 
Municipal  Bond 8 


Dominion  Bank  Bitig. 
TORONTO 

Canada 


FtEIICII  imi  BONDS 


For  Inveatment  and  Profit. 

Exceptional  opportunities  at  the 
present  time  to  purcha<se  these 
securities  at  an  abnormal  dis¬ 
count. 

Write  for  Uetalls. 


FLEMING  S  MARVIN 


TORO  X  TO. 

Stock  and  Inveatment  Brokers 
ll«Ki-3  C.P.H.  Bl'lLDlXG, 
Phoneai  M.  4027-t02a 


\ 


m 


THE  FINANCIAL  TEVIES,  MO^^ITHEAL,  JHAKCH  '^7, 


Imes  HoIiIeii  McCnaily  limited 

^Aci^Mcunw^nliiN 


REPORT  OF  THE  DIRECTORS 


To  the  Shareholders:  i  '^ProflM  For  Year  Knded  191#  Were  I 

Your  Directors  have  pleasure  in  presenting  herewith  the  annual  $20, 655  In  Kxeess  of  Pre*  ' 

st'atrroeuts  of  vour  Company  as  of  December  Slat,  1919,  covering  the,  '  iious  i 

operations  for  the  period  from  May  let  to  December  31st,  1919.  IVestern  (>o- 

On  account  of  the  interruptions  to  your  business  caused  by  having ,  S’  ‘“>'ted,  for  the  sear 


^»NE^23 p.C4^alberta  in  a 

1  ^Profits  For  Year  Ended  1919  Were  !  Current  Loans  Increase  in  February,  I 

$20,655  In  Excess  of  Pre-  frt||rrjj  pQ0|||0|y  |  While  Domestic  Call  Loans 

'  Complete  figures  of  W'estern  G-ro- j *  W  W  A  substantial  increase  in  savings 

I  cers,  Limited,  for  the  year  ended  De-  _ _  ;  deposits  is  shown  in  the  statement 


and  Business  Profits  Tax.  The  surplus  account  now  amounts  to  $992,- ;  5  03  p.^.  on  the  $3,000,000  ofi  May  Aid  Towns  in  Finances.  1 1*1  k 

354.40.  ,  common  stock.  _  posits  is  wiinoui  panic 

Inventories  of  manufactured  goods,  as  well  as  materials  and  work  i^aiance  »heet  shows  surplus  ...  -c-Ann 

in  process,  are  much  greater  than  at  April  30th,  because  the  units  i“  I  current  assets,  net  working  capital,  the  falgary  Bureau  of  The '  fo  $l,(5i, 000,000,  whic 

f|U.Tntity  are  always  heavier  at  the  close  of  the  calendar  year,  and  also|  io^.e.r  than  a  year  ago,  amounting  to  Fiaaiicial  Times.)  ^showing  as  against  the 

because  of  the  greatly  increased  cost  of  labor  and  all  materials  enter-  $1,221,575,  against  .$1,233,829  in  1918.  Lalgary,  Alta.  U  hen  the  new  Irrl-  968,001,000  last  Octobe 


Mo.r  Ajj  fii  .  „  f  1  The  slight  decrease  in  demand  de- 

s.y  Aid  lowns  in  Finances.  I  pggjtg  jg  tiv-ithout  particular  signifi- 

-  '  cance.  Total  deposits  now  amount  I 

•rom  the  Calgary  Bureau  of  The '  to  $1,757,000,000,  which  is  a  good 
Flnaiiciul  Times.)  showing  as  against  the  total  of  $1,-  i 

Calgary,  Alta.  U  hen  the  new  Irrl-  968,001,000  last  October  before  the 


ing  into  the  manufacture  of  your  Company's  product  All  inventories  I  Current  a-ssets  in  1919  totalled  $3,-  S®ftou  Districts  Ati  was  presented  new  Victory  Bond  payments  began 


are  taken  at  cost. 


679,217  against  .83.265,493.  and  cui-|fo  the  Alberta  tegislature  the  other 


I'lirrent  Loans  Increase. 


Bank  loans  are  higher  than  at  May  1st,  due  partly  to  larger  in- 1  re.nt  liabilities  ?2, 157,642  against  $2,- 1  the  astoni.shing  siiectacie  of  Current  loans  show  the  large  in 


ventorics  and  to  larger  accounts  receivable  resulting  from  increased  029,664.  Premier  Stewart  and  several  mem- ,  crease  of  $30,000, 000,  compared  with 

hu.sincss  and  partly  to  new  plant  extensions.  I  Asset*  his  cabinet  opi>cssing  a  meas-  *  an  increase  of  about  $15,000,000  in 

Your  factories,  both  at  St.  Hyacinthe  and  Montreal,  were  operated  *'-«  .»■<  1  «  -a  intnxiuced  under  the  same  month  last  year.  This  is 

continuoutdy  during  the  period  and  have  given  us  a  steadily  increased  pi^Jitan^quip  ^  ^  !  'ssleVi  ‘72I536  i  ,  an  intimation  of  continued  activity 

pairage.  Their  daily  output  during  the  late  Fall  exceeded  any  previous  Real  Estate  ,  ®*Planat‘oii  was  simple,  A  jn  business,  allowing  something,  of 

records.  Because  of  this  increased  production,  causing  greater  wear,  Ad  etc.  skws  K*^MnnintVf  higher  prices  on  some 

and  tear,  a  larger  amount  than  usual  has  been  charged  to  depreciation  Good  win  and  Trade  '  h'", -,1  *’  not  neen  no-  commodities.  It  is  apparent  that 

of  plant.  i  .  ™  the  banks  had  not  yet  accomplish^ 

Your  sales  for  the  eight  months  ending  December  31st,  1919,  Current  Asseta  I  made  THa  1  rn^^Mr^nniA  "eiano  n  .n^  i  ^heir  object  of  rostricting  credits, 

amounted  to  $4,269,368.12  as  a^inst  $3  246.725.66  i:4S};.tl?\idcd  thIt  ,  Uomestlo  Fall  Loans  Lower.  ; 

period  in  1918,  an  increase  of  $1,022,64-. 46,  or  over  31%.  Included  in  the '  P^htors .  lat.ssa  d'.ssG ;  q.,-,.  nuirtira-A-  -mri  thi«  onnHitmn^- the  same  way  call  loans  out* 

war  business  amounting  to  $444,676.73,  compared  ‘o  VrA^ory  Bond*  natura7l/l"oul^^l:"e  increased  by  $14.- 


only  $214,026.11  in  the  latter.  .  bo..u. 

Besides  strengthening  the  staffs  at  our  regular  Branch  Sales  Offices,  Total  current 
additional  stalls  were  appointed  and  Branch  Offices  were  opened  during 
the  period  at  Halifax,  Quebec,  Ottawa,  Ivondon,  Regina.  Saskatoon  and 
i  Calgary.  The  initial  expenses  incidental  thereto  have  been  absorbed , 
in  current  expenses.  Com. "stork 

Your  Directors  have  issued  and  sold  the  remaining  authorized  6%  Spi.  reservo 
Finst  .Mortgage  Bonds  of  the  par  value  $250,000.00.  The  proceeds^will  be  V  &  h  Bai 
applied  to  the  plant  extensions  being  made  to  your  Montreal  factory,  and  < 

to  the  completion  of  basement  and  three  stories  of  your  Winnipeg  ware- 
hotisc,  the  construction  of  which  was  discontinued  in  1914.  SubsidicTries 

A  revision  of  your  Company’s  contract  with  the  Canadian  Con-  Unpaid  divid. 
Kolidated  Rubber  Company,  Limited,  has  been  made,  providing  for  an , 
earlier  termination  thereof.  Your  Directors  have  therefore  authorized 
'the,  installation  of  machinery  and  equipment  in  your  -Montreal  factory  1  JoI;tjng*nt  liab* 
for  the  manufacture  in  the  near  future  of  your  own  rubber  and  canvas 
footwear. 

For  many  years  your  Company  and  its  predecessor  in  business  pur¬ 
chased  Felt  Footwear  equivalent  to  the  total  output  of  one  of  Canada’s  Current  asset* 
Felt  Footwear  manufacturers,  and  your  Directors  have  authorized  the  1 
incon>oration  of  a  subsidiary  Company  for  the  manufacture  of  “Ames ,  Net  wkg.  capital 

,  Holden’’  Felt  Footwear  under  the  name  of  Ames  Holden  Felt  Company,,  - 

'  Limited.  Your  Company  made  financial  arrangements  for  the  Felt  Com-  ■■fniKni 
pany  similar  to  those  in  connection  with  Ames  Holden  Tire  Company,  IM||LIJ| 
‘Limited.  The  new  plant  is  located  at  Kitchener,  Ontario,  and  will  be  llfll  fcllll 
producing  goods  in  May.  DA  ^ 

The  plant  of  Ames  Holden  Tire  Company,  Umited.  at  Kitchener,  is  MO 

.  now'  practically  completed  and  Its  first  tires  have  already  been  pro-  J  "  ” 
duccd.  f 

Your  property  on  Inspector  .Street,  Montreal,  has  been  leased  to  the|  shows 

Canadian  Consolidated  Rubber  Company,  Limited,  for  another  year  to  1  ,Jp 

April  oOith,  1921,  at  a  renUl  of  $40,000.00  per  annum  and  taxes. 

Your  property  at  Winnipeg  has  been  leased  at  an  annual  rental  of  .  '***'  imper. 


.  ’‘’''••'-22  the  banks  had  not  yet  accomplished 

Current  Asset*  I  made  The  1  rn1’!r’r”nniA  ^eiana  n 'n^  i  of  rostrictiug  credits.  . 

.  1,663,296  1,741.429 1  The  trouWc.sonie  Clause  pio-  ,  Dompstle  f’all  1  n«n«  I  ower  V 

table  .  1,662,100  i.4oo,r5i  vidcd  that  Ixi.ads  would  have  priorityj  .  Loans  Lower. 

.  II’9?5iO''«'"  mortgage.-,  and  this  eonditio^-.i° 

135I000  ’  naturally  would  have  tended  to  make  Canada  have  increased  bj-  $14,-; 

— - —  — - —  I  investors  shy  avvav  fix>tn  farm  loans  '  990,000,  doubtless  taking  advantage  ' 

. !  in  the  irrigatloii  arras  affected.  Pre- 1  of  activity  in  foreign  stock  markets. 

...  $8,047,806  37,471,551 !  inier  Stewart  would  not  tolerate  this'^-^ii  loan.s  in  Canada,  however,  de- | 

,  ,  1  .situation  and  iiisincd  on  a  remedy.  .  creased  by  nearly  $5,000,000.  Note 

*  '$2,388,600  $1,766,800  •''iorlgage  companies’ reiiresentatlvtn,  circulation  is  slightly  higher,  and 

.  3,’ooo,ooo  3,000.000  '  when  they  leanu  d  of  the  proposal,  Dominion  notes  have  also  made  a 
'201  564  422'906 '  '^®re  alarmed  anii  made  quick  repret  small  advance.  The  increase  of  $20,- 

I  sentatio.Ts  to  ilir  (iovernment  so  that  I  000,000  in  assets  is,  of  course, 
furreni  I.l»blllile»  .  an  afijustmeni  is  being  made  that ,  naturally  coupled  with  the  increase; 

^  '365[ot;is:  ^i''®  '!>«*  lenders  of  money  ample  in  current  loans.  | 

7’,444  Lsecurity  and  pi  otrciion. - 

.  _ I  (iovernmrnl  .May  Help.  A  DITIDI  DIAOm 

.  !!2, 157,642  $2,029,664  i  t-s  intimat'd  that  the  Govern-  II  K|  I  Ini  f^l  Ml*  |  11 

-  ,  Iment  of  Alberlu  will  come  to  the  re-  •■■■■  ■ 

,b*.  .  '’"oo.’o'oo  . .  i  *'eriain  lowns  that  have  spent .  nU  OD  D  P  DA  CIC 

:  more  money  tlian  they  can  repay  at  U|i  jlJ  f  ,lj  -  DHolO 
.present  and  will  a.-sunie  the  debts  V.  ■  BW  •  arv-ww. 

’i9i9  1918  riiat  are  stran;;l;-ig  these  niunicipali- 

.  $.1,679,217  $3,265,493 :  ties.  Athabasca.  Macleod,  Redcliffe'  By  the  declaration  of  a  dividend: 

;  nn'i  Wetaskiwia  are  among  the  |  of  7^2  P-C-  for  the  quarter,  directors  I 

I  . $1,221,575  $i,-.'35.829  places  affected.  Their  trouitle  has  { of  the  Abitibi  Power  &  Paper  (.’oni- 1 

.  'been  that  they  liave  expended  more '  pany  this  week  placed  the  securities  j 

a  I  |>A  ftIL/  money  on  capital  otillays  than  they  ;  on  an  annual  dividend  basis  of  30' 

fli  U  A  MIC  '■*’0  raise  on  Ihi  ir  existing  assess-  p.e.  The  disbursement  w  ill  Im 

nt  Univit  mentis.  In  mosi  instances  they  haA^  made  to  shareholders  oil  April  15. 

l#A  H  nAftllkf*  the  improvemenis  but  tliose  are  no^  jt  understood,  that  the  plan.'^ 

A  KIJNU\  present  stage  producing  S’Uft)^,y{,e,.ej,y  ^jjg  present  stock  is  to  be 


Income  Tax  Statements 

Tlie  Royal  Trust  Company  will  undertake,  for 
a  moderate  fee,  to  prepare  for  those  subject 
to  the  Canadian  Income  Tax,  the  Annual  Return 
which  they  are  bound  to  make  to  the  Minister 
of  Finance,  covering  their  Income  for  the  year 
ended  Slst  December,  1919. 

Interviews  solicited.  ^ 

THE  BDlAL TRUST© 

EXECUIC«S  A«  TRUSTEES 

SIR  VI.NCENT  MEREDITH.  B.ri.,  PreGdent.  -HtlNTI.Y  R.  DRUMMOND,  Viee.Pm 
A.  t.  HOLT.  .M*n*4cr. 

Head  Office  and  Safety  Depntit  Vault!,  IDS  St.  Jame*  St.,  Montreal. 


YOU  SHOULD  ENTRUST 

the  administration  of  your  Will  only  to  those  experi¬ 
enced  in  such  matters.  , 

Administration  of  Estates  is  this  Company’s  business, 
and  its  officers  are  especially  trained  for  all  the  duties 
involved  and  will  be  glad  to  discu.ss  this  subject  with 
you. 

Appoint  this  Company  to  act  either  as  your  sole  Execu¬ 
tor  or  jointly  with  your  friends. 

MONTREAL  TRUST  COMPANY 


Sir  Herbert  S.  Holl,  President  A.  i.  Brown,  K.(’..  Yice-Pres 
F.  G.  Donaldson  •  •  General  Manager. 

11  PLACE  D’ARMES  SQUARE 


.$2,157,642  $2,029,664  i 


■Slalement  of  Workinc  f'spHal. 
December  .11,  ISIS 

1919  1918 


ABITIBI  PLACED 
,0N  30  P.C.  BASIS 

-  >4 

i  By  the  declaration  of  a  dividend  : 


IMPERIAL  BANK 

PAYS  A  BONUS 

t  -  * 

Bank  Shows  Record  of  .Steady  Divi¬ 


dend 

The  Imperial 


IIW  ri  WVIMWW  dent  revenue  10  meet  the  interest  ^^hanged  for  new  .shares  on  a  five- 

-  has  heen  definitely, 

s  Record  of  .Steady  Divi-  ,,  ,  *  ,  iwuhL./",  rounded  out  and  only  formalitie.s  re- 1 

i.n,i  -  I'i*  'J™"  *» 

rial  Bank  of  (Canada  has  I  th"  Govemmcni,  vvhicli  is.  better  able  : 


Custodian  of  Securities  for  Travellers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 

Prudential  Trust  Company 


Your  property  at  Winnipeg  has  been  irased  at  an  annual  reniai  jn^^reased  its  distribution  of  iTrofli^  assume  the  ol  li-'a  ion.s  imiPr  P®®tPd  before  the  middle  of  April.  1 

over  $12,000.09.  "When  the  construction  of  this  building  was  coinnienred :  mcreasea  us  aisirrwition  or  proiiis,i>  a..&ume  me  obii-anouis  under  shareholders 

mi  l  Tf  aa  «  siv  fitorev  and  basement  warehouse  In  order  ii*®  current  quarter  by  a  bonus  of  agreements  lo  repay  that  extend  over  ®  !  '  ®,  snarenoiaeis 

.vVme  muLT Intestment^  fn  1914  constSo^  ^t  was  decided  last  ’  per  cent.,  payable  in  May.  in  ad-  long  periods.  tlKiii  are  the  holders  of  ‘he  required  notice  before  their  an- 
10  save  investment  in  1914  construction,  it  was  ueciaea  last  .regular  dividend  at  the  the  seruriiics.  nual  meeting,  the  date  of  which  has 

I- all  to  cotnplete  the  building  to  a  height  of  three  stones.  1  j,  .,e,.  annum.  The  l  e- ■  _ -  set  for  .April  26. 

1  our  Directors  take  pleasure  in  recor  ^  a  ^nnip  et  That  w  ages  should  fluctuate  along  '^'he  dividend  action  on  the  part 

ro-operation  amongst  your  officers  and  ta  ,  t  P  nnu  i.m-i  P®®®  one  of  steadiness,  with  an  up-,  with  tlie  cost  of  living  and  that  ad-  ihe  directors  of  the  company' 

obtained  are  due  to  the  spirit  of  goodwill  between  employer  -  y^,ard  tendency  in  the  few  changes ,  justmeiit.s  should  be  made  every  two  would  seem  to  indicate  definitely  1 

ployed  within  your  Conipany.  '  which  have  been  made.  Over  a  months  is  the  propaval  of  the  build-  that  the  new  stock  is  to  be  placed; 

The  prospects  for  1929  are  promising.  :  period  of  years  dividends  have  been ,  ing  trades  work- rs  of  Fdmontoa.  Km-  on  a  6  per  cent,  basis  from  the  out- 

hand  at  December  31st  for  Spring  orrtirif'fnr^T’^^  follows  1893-98,  in-  plovers  liave  proposed  to  the  workers  set,  fulfilling  the  predictions  made  ‘ 

Since  .lanuary  1st,  salesmen  have  been  Uking  footweai  ordeis  for  ail  ^  ^-lugUo,  8,  plus  1  p.e,;  1899,  8Ai.  plus  ,  that  the  wages  shift  according  to  the  in  market  circles  that  such  a  poHcv 

and  Winter  delivery,  and  In  many  lines  the  volume  is  two  and  thieo;  ,.  j,,„g  vjOl-06.  10;  1997- i  shifting  profits  o'jcasifmed  by  the  would  he  inaugurated  on  the  five-: 

times  that  of  a  year  ago.  ,  shifting  costs  of  material^,  rising  way  splitting-up  of  the  present  I 

Respectfully  submitted,  Di,iiing  the  past  year  a  number  of  ,  freights  anc/  so  on.  So  far  an  agree-  utock  1 

„  „  Ib-Scul  Canadian  banks  have  annminccd  an  ment  ha.s  not, been  reac^^^^  Dividends  totalling  6  per  cent 

March  I'Jlh,  1929.  Piesidcnl.  m.m-ease  .11  dividend,  and  .the  annual  'old  basis  .vf  opmation  is  in  use.  were  paid  on  the  presentiv  ouistand- 1 

BALANCK  SHKBT  AS  AT  3i»t  DEGE.VIBEB,  i»lo.  reports  hav e  shown  Steadily  «iei  eas- i  l  iglifmg  One  Big  I  iiion.  ,i?,-,,(j00.O00  common  stork  of  the 

,  ing  profits.  l>o"n  in  ihc  Crovv’.s  Nest  Pass,  two  ,vi,;„hi  f,,..  i'.iQ  11/ 


'limes  that  of  a  year  ago. 

Respectfully  submitted, 

'  T.  H.  RIEDER. 

March  lOlh,  1929.  Piesidcnl 

BAL.kNCE  SHEET  AS  AT  31»t  DEGE.VIBEB,  1»10. 
ASSETS 

«  urrcnf  AascU  >—  -- 

<  n«Ii  Oil  Ifnit'l  and  in  Bnak . S  50,440.56 

<  !i«b  In  honda  of  Tmatee*  for  First  HortKBBo 

Bonds. . .  •••  . .  a,#6S.84 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

EFANCHES.  HALIFAX.  ST.JOHN,  TORONTO.  WINNIPEG.  REGINA.  VANCOUVER. 
LONDON,  ENG. 


The  Canada  Permanent  Trust  Company 

Head  Office:  Canada  Permanent  Building,  Toronto 

Cnpital  I'ald  Ip  -  .  -  O.Ml  .»lILLIO.\  DOLL.tU 


.4fOOun1a  Becelrable . . 5  311,000.32 

line  by  Brokers  on  Account  of  Debentures  sold.  .  S2S.75O.0« 

IJnc  by  Associate  Gompnnles .  .t4.668.04 

. . . . —  754,417.36 

Aolcs  iind  llrnfls  Beccivable . 61,461,788.74 

l,c*,s: — Uunk  Loans  against  same .  1,420,000.00 

-  41,788.74 

Inventories  of  mnnufactured  and  partly  manufactured  Good.*, 

.Mntorinls,  Supplies,  etc .  4,004,108.80 

InvcKtincnls 

•  1.5,018)  Shares  of  Capital  Stock  of  Ames  Holden 

'I'lre  Go,  I, Id .  $  8,170.12 

Victory  War  l.oun  Bonds  40*^  paid .  lO.OOtl.Ot) 

sundry  Investments .  700. t)0 

-  18,870.12 

Expenditure  .Vlade  on  Account  of  6'uture  Business  : — 


. . ~ 

PRIlwINniAl  PAPFR  nn  Uio  rnitrd  .Mine  ,,  . 

W  nUflllUinL  rnrbll  WU^ IVorkcrs  of  America,  the  labor  or-  appear  lo  hr  sufficirnt  : 

54,117.36  •  -  ’’'ganization  that  ia  recognized  hy  Ihe  mortgager  can  Hattsfy  the 

Holders  of  Coinmon  Mill  Get  Three  j  I^®®!'®'®®  Govrrnmrnt  .and  hy  the  -I®®*-®  there  is  a  danger  of  the  j 
41  -88  -4 !  (Shares  of  .New  Stoek  For  Even’  '  operators,  are  withhold  from  the  pay  ^®rtsa{ro>’  di.ssipating  othrr  proper-  ; 

’  Three  o£  Old.  -J  I  f'lvelop  and  paid  by  the  omploving  ^’'®®  ®'"  the  master-in-, 

104,108.80  ^  r~f  companies  into  (he  U..M.W.A  funds  I  ®®®®iP®ri- may  prevent  the  mortgagor  i 

I  A  special  meeUiig  of  the  share-  xhe  operation  of  this  measure  caused  ^  disposing  of  the  balance  of  his 
holders  of  the  Provincial  Paper  Com-  g  ,]i,.cct  clasli  with  the  result  that !  Ui’®''>oU3ly  the  mortgagor  1 

pany  has  been  called  for  April  3rd  ujp  q  3  1'  miners  who  would  not  ac  !  "'a'*’ "''eii  so  much  latitude  that  were  | 
to  authorize  the  sale  of  the  eoiupany  ppj,^  jj  go,,  gn^^ved  to  work* '  '®®'’®®''' ‘®  '’‘■®®9ulent.  he  could  ' 

18,870.12,  as  a  going  concern  to  a  new  enter-  Tlie  L’.M.W.A.  member.^  stuck  at  their  mortgagee  of  the  latter’s  j 


Down  in  ihc.' <  low  .sN’est  Pass,  (wo  I  Abitibi  enterprise  for  1919,  ll^j  per 

It,  miner,  the  Bellevu<'  and  lhei(.ejj(  Iieing  disbursed  on  October  1,: 

t  ie  C'  lib'rnfon^^  P®*"  ®®"‘-  ®®  January 

the  One  Hi.g  l  iiion.  They  have  en-  .v- 

forced  the  ch.eek-off  ijysteni  tiy  which  I _  ‘  ' 


n.  t:  Hu(l.*on.  V 
nnei  .foim  tirii 
^rcor^^f  H,  Smit! 
K.  <Jorfion  OsN  i* 
.1.  H.  r.  Hasan, ’ 


►  -  -  -  om:  .million  uoLL-4ns 

DIRKnORS: 

W.  <UHMlrrh:im.  rresidenL 

•  ’r-  IM  r.-jirir  nt  John  . 

‘lal  .NlHMamT  Jolnl  no.ii'^rpl  MaMag^r 

,  -Tu' ai:.  (*ol.  .\.  K.  Hoofiorham 

lo!in  «?ami>hr!1. 

William  Miilork 


t.  i  (  laiK.<on  (loorsn  W.  Allan,  K.C,  2,1  T 

Ontario  Branch : 

Canada  Permanent  Building,  Toronto  Street,  Toronio 

.Maiiagor:  .\.  i;.  He.^siii, 


I  nHuruiiccM,  Tuxe*,  Duty',  FrclKht,  etc.  . 

OlNcoiint  on  Bonds  &  Debentures . 

MiscellnneoUs . 


Fixed  and  Ollier  Assets  i — 

Land,  BnlldinKs  and  Plnut . 62,D6.|,873 .  #R 

Lcsai— -Depreciation  Reserve  ....  460,673.68 


6124,612.00 

41.206.52 

40,664.33 


prise  bearing  the  same  name 


penis  and  a  working  force  was  or- 


si>Ie.  The  plan  calls  for  merely  a  ,  companies  are  pre-!  Livestock  decrca.ses  in  Alberu  are  ; 

-iKVfi-ni  the  share  capital, :  pg,.p,|  ^  jjnigjj  |  alarming,  according  to  statements! 

-  -  and  the  proposal  is  to  give  to  the  ,  as  thev  are  simiilv  carrying  out  the  i  ®i®9e  to  the  Calgary  Board  of  Trade  I 

nreferred  shareholdei'.s  share  for  _ ,  ,  ,  I.'  ^  .  k.,  u  u. _ ,  i _ , _ i_..  I 


6.'..097.457. 36  I  preferred  shareholders  share  for  Gideon  Robert- 1  Hutton,  animal  hirsbandry  | 


62,466, 000. 27 


share  alike  and  to  the  holders  of  the)  ,iie  Ministr.  „ 
coniinon  stock  three  shares  of  the  , 

new  company  for  every  two  shares  tim  c'oal  minin 
of  the  old.  t 


The  Fire  insurance  Conipany  of  conaiia 

Bl  .siN'FSii  M  ATL.UFNT  FOR  Till;  FOl  RTFFN  MOM  RS  I  N  HIM. 
3ls|  DFrEMBKR.  1919. 

RKVENUi:  AITOFM 

Preiiiiunis . $3  is.-.V,  |  .9 1 

Les*:  ISehiile*  and  (  uiiccllalioii* .  .‘I3.ll'*2!!» 


Deduct  I— Property  Mortgoge  (SI. 

John  Branch) .  20,0 

Goud.will,  I'utcnt  Bights  and  Trademarks. 


•62,443,000.27 

3,8254)60.00 


LIABILITJES. 

Current  Liabilities  i— 

Blink  Icunns . . . . . $ 

llillN  I’liyahic . 

VrcuuiitH  rayublc . 

Due  to  Associate  Gonipany . . . 

.Vecrued  1  barges.  Wages,  etc.  .  .  .  6M<886.77 

Accrued  Interest  on  Bonds  nnd  Dc. 

ben  lures  .  26,376.  OP 

Dividend  on  Preferred  Stock,  Payable  2nd  Janu¬ 
ary,  1920  . 

Uflier  Liabilities 

6%  First  Mortgage  Bonds  : 

Authorixrd  and  Issued  ...  ...  ...61.600,006.00 

lintstanding  .  n,,, . ' '  "  ■  6 

6'^V.  Second  Mortgage 
Debentures  t 

Authorised.  ..  .  . $1,000,000.00 

Issued .  500,000.00 

Outstanding  . .  .  - 

Gupitiil  Stork  Authorised  i— 

.VO.OOO  Shares  7%  Cumulative  Pre- 

ierred  Stock  nf  6100  each . 66,000,000.00 

50,000  Shares  Common  Stock  of  $100 

each  .  6,000,000.00 

$10,000,000.00 

Issued  I  ' 

2.5,000  Shares  7^r  Gnmulntlve  Pre* 

ferred  Stock  of  6100  each . $2,600,000.00 

3.5,000  Sbnres  Common  Stock  of  $100 

each . 34100,000.00 


$11,367,617.63 


.61.410,000  OO 
194.761 . 76 
681,802.91 
108,595 .  I  4 


In  anticipa,tion  of  the  proposed  re-  c.jntraiy  to  its  usual  practice  the ;  ^he  farmers  are  exporting  too  many 
organization,  toe  coinmon  stock  (■  p  jj  ig  waning  for  icndens  for  '  and  breeding  cattle  so  these 

the  company  has  recent.y  shown  a  laying  It  finds  that  i  ®^'R®'‘*'^  explain. 

very  considerable  advance.  These-.  .  '  >  8-  "  '“‘u.*  mai  i - 

ciuritios  are  very  closely  held.  R®-  "''", '‘'‘^®'-/'t®a»'®®  ’t  ,®a® 
cently  it  has  sold  as  high  as  115,  as ,  ^®‘  "'®  ^'•®'®  ^YSl®*®- 

compared  with  around' 80  at  the  be-,  ,.  .  ... 

ginning  of  the  year.  '  p.'?. 


son,  tlie  .Minister  of  I.ahor.  when  he  !  s’'P®'''®*®®9ent  of  the  C.P.R.  Depart- 
canie  west  during  (lie  w’intcr  to  ad- '  ®*®®^  Natural  Resources,  and  by 
.iust  the  coal  mining  situation.  i  P^of.  M'.  L.  Carlyle,  manager  of  the  ' 

-  _  .  ..  j  big  cattle  ranches  of  George  tnno. 


Interest  . 

Income  ironi  oilier  sources  ... 


$3is.i.7|.9« 

.  :i3.ll'.L’!!» 

- - LSIIO.;,,', 

.  9>:!1.99 

.  400.00 


H'BLIC  notick  is  hereby  given 
that  in  pursuance  of  a  judgineiU 


I  (’algarv's  theatre-goers  paid  the '  ' ®"9ercd  by  ihe  I’rothonotary  of  ibe 
1  Provinc  al  (iovernment  *G4  704  in  P®®®'’’®’’  Court.  District  of  .Montreal. 
!anu!.semom  taxes  la.e.t  vear.  Th-p  tax  i  the  seventeenth  March.  1920. 


:  a.inu.seinrm  (axes  last  yoar.  tax 

[iwas  fonnorly  known  as  a  war  tax 


the  under.signed  Notary  .shall  proi  eed, 
at  his  Office,  at  No.  ISO  ;<i.  .lanic.s 


FXrF.NDITi  Rl 

Flaims  paiil  aiul  oiiisfaittling  jiiier  dediietion  oi  Reinsnr- 

iinees . $  •.’l.'2.3>i.79 

Reitisiininee  I’reniiiiiiis . . 1 19.(i()2..',» 

Foniniission .  I9.57l,0(» 

GoTemmenf  anti  Mnnieipal  i'a.xes . $  .‘'.O.M.II 

Bar  Tax .  I.(i.'.7.(il 

F;.\penses  of  .Management .  .’!.2fi7.l(i 


62.319,236  60 


61,333,669 . 68 


61,000,000.00 

500,000.00 


Chase  Tractor  Corp. 


8f%  /  Sri;  Gumulnllve  Pre- 
t/t  ferred  Shares,  vrlth 
a  40ri  Bonus  of 
/  Common  Stock. 

A  safe,  sound  In- 
///  duslrial  Inveslment. 
/  w  Prospectus  and  In¬ 
formation  on  re¬ 
quest. 

L.  M.  GREEN  &  CO. 

Members  Toronto  Stock  Ex¬ 
change. 

L'MON  BANK  BLDG.  TOROlfTO 


i  but  it  wg.s  found  to  be  such  a  neat  I  street,  .tlivnireal.  on  the  twelfth  day 
and  e.asy  method  of  raisi.ug  revenue  |  of  April.  199(1.  tit  ten  o'clock  in  the 
that  Ihe  .\lbcrta  Government  con-!  forenoon,  to  the  sale  by  public  auction 
'  tinned  it.  merely  changin,g  the  appel-  ®nd  adjudication  of  the  following  pro- 
I  latiOM  fi om  "wai'i’  to  "amusement.”  '  ogmeiy: 

,Edmonton'.s  contribution  for  the  rear !  V  -situate  on  Third 

I  v-aa  «i’'  ibu  anJ  xj.,*  -Vveiiue.  .11  the  Oily  of  .Montreal  tfor- 

jvas  $■!.. Mb  and  Medicine  Hat  and  „,,.rly  Town  of  .Maisonneuvei.  com- 
LethhiidEO  combined  wnth  the  two  .  p„gpt,  ^f  the  lots  known  and  descri-b- 
other  to  swell  ihe  grand  total  ed  according’  to  tho  Official  Plan  and 

I  to  $118,3.52.  IBook  of  Reference  of  the  Incorpcfr- 

j  Nubmiis  Hydro-Electro  Proposal,  |  ’*’rd  Village  of  Hochelaga  a.s  sub- 


Reserve  Fund  (Legal  Standard).... 
FritIciI  to  Profit  and  Loss  .icconiil. 
Less:  Passed  to  Reserve  . 


SSffit.l  42.S9 
72.Sl.-,.t(5 


V.  16.21 
T'-VsD.K; 


PROFIT  AND  LOSS  A(  (  01  N T 
Balance  (being  net  Profits)  from  Revenue  Aceoniil 


.$  2.’{..327.i:i 


I  Arthur  .1.  C’antill  is  submitting  a  number?  twenty-eight 

oi.-,., ..i-  ..  . -1  ,  ,1.  and  twenty-nine  of  the  original  lot 

hydio-eloai  le  pow.-.  pfoposal  to  the  n„n,hpr  one  n  (la-28  and  la-29).  With 
Provincial  GoyOZliUioiit.  He  C.iainis  the  two  storey  .“tone  nnd  brick  en- 
tbat  .-Mhcrla  can  be  grid-ironed  Wllh  rased  self  oontai.ned  dwelling  house 
now' er  I'-ihlos  i n cr  pq  tints i-io  f cm  i  k now- n  ns  nunihet  thiity- one  (91)  in 

power  (JhlPS  just  as  _,ntailO  -s,  tIom  Uaid  Third  Avenue,  and  other  bu.ld- 

N.pgata  and  that -Uj.OUiI  horse  power  Ings  thereon  erected,  and  the  appur- 


I  cc’i  he  harnessed  from  Alberta  rive... 

'iniar’.lv  in  the  .Nonh.  Ho  says  that  ’’ear.  ,  .  ' 

U).p  Iii.oi,-..-.  •e.'i.iiA  -•  Those  certain  lots  situate  on  Ca-i 

I  th-.  -  tha.iasc.i  w..l  yield  ,(0.000  dillac  Street,  and  known  aa  sub-divis- ; 
int. rse  power,  the  North  ;*a'-.katcnt-  ton.*  one  hundred  and  eiighty  and  two 
'wan.  west  of  Kdmonma,  .50.000  the  hundred  and  fifteen  of  the  lot  number 
Red  Deer  7  000-  the  Bow'  -iver  dS  twenty-eight  (28-180  and  -215)  of  the] 
M.ioV  A  L  ’o  c.  village  of  Hochelaga. 

1009,  and  toe  South  Sciskatcncwan  40,-  Belonging',  the  aaid  properties,  in 
i  090.  These  are  i*nprcsstvo  fitsuras  undivided  ownership  and  in  equal  ! 

!but  thev  will  he  verv  cioselv  scru-  I”,"'®  *'1®  ',®‘®  , 

‘  /-v.i.  „  i-  J-  Chtsholm.  I-or  particulars  apply 

til’ized.  Other  en-,.neers  difler  from  to  the  undersigned  ■ 

Mr.  Cantin's.  They  intimate  that  too  HOR.ACE  LTPPE.  I 


tennnees  thereto,  including  rights  in  i 


BALANI  F  SHEET,  :Hs(  DErEBBER.  1919 
A.SSETS 

Fash  ill  Bank* . 1 . if  ti.’>.946.67 

Agents*  Balances .  36.202,59 

Bonds  and  Freiicli  Kentes  at  Book  A'aliie . 26.").0()3„'»9 

Interest  .lecriitsl .  2,44‘2.19 


-66.000,000  06 


Kotc  I— The  Cumulative  Preferred  Stock  Divldead 
has  been  paid  to  Slat  December,  1914. 
BraervcH  for  Bad  Debts  and  Contlaacucles  ...  ... 
Surplus . . . .  . 


Beserves  for  Bad  Debts  and  Contiaacucies . .  147,259.95 

Surplus . .  992,.‘t54.40  I 

811,367,517.631 

•  This  Company  guarantees  payment  of  Principal  and  Interest  of  $2,000,-  i 
000.  20-Year  Bonds  of  Ames  Holden  Tire  Co.,  Ltd.,  of  which  $1,000,000  are 
is.sned.  | 

Signed  on'  behalf  of  1  be  Beard  i  D.  LORA'E  MeGlBBOX' 

,  T.  H.  RIEDER 

.Montreal,  26th  February,  1920,  Directors. 

PROFIT  AXD  LOSS  ACCODAT  6'OR  THE  EIGHT  .MOXTHS  ENDED 
Slst  DECEMBER,  1919. 

Net  Sales— Leather,  Robber  and  Felt  Foetvrear  .  64,269,368  12 

Cost  of  . Goods  Sold — Selling  and  ather  Expenses,  with  the  exeep- 

lion  of  the  underaoted  charges . . . . . .  3,667,268.71 

6602,099 . 41 

l.essi— Interest  on  Bonds . . .  6434146.66 


Interest  on  Debentures . 

Interest  (Net)  other  than  above . 

Provision  for  Bad  Debts . 

Iteserve  for  Depreelatioa  . 

ProvlsloBs  for  War  Tag  and  Contingencies 


Profit  for  Period  . 


15,826.4)0 
33,872.29 
48,783  28 
127,921  .36 
28,009.00 


We  have  examined  the  Accounts  of  Ames  Holden  McOreadv,  Limited,  at 
Heiid  Office  and  Branches,  for  tho  Eight  Months  ended  31at  December,  1919, 
and  have  obtained  all  the  information  and  explanations  required  by  us’  We 
hereby  certify  that  the  above  Balance  Sheet  la  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs,  ac- 
<-ording  to  the  beat-  of  our  information  and  explanations  given  lo  us,  and 
as  shown  by  the  Books  of  the  Company. 

(Signed)  MACINTOSH,  COLE  &  ROBERTSON, 
Montreal.  26th  February.  192^ 


To  Secure  the 
Greatest  Income 

from  your  renting  property 
and  to  secure  it  with  greatest 
regularity  and  least  worry 
and  inconvenience,  place  the 
property  in  the  charge  of  the 
Union  Trust  Company,  i 
We  will  attend  to  all  details 
for  you  and  render  a  complete 
statement  each  month. 

Thf  cost  of  this  strvice  is  very 
small.  If  you  are  interested  we 
will  be  glad  to  tell  you  more 
I  about  it. 

Union  Trust  GDmpaiiy 

UHtreo  "  ^ 

MCNrrf.OOOOCftHAH.  yrnnwit 
T0A0NTaC«p  twf  Sia. 

MAM.  J  J  wmhMm 

##  M  mm 


I,  total  ]>o\ver  mentioned  can  be  de-  L,  ,  ,  Notary.  | 

I  V  eloped  during  the  hl.gh  1  _ | 

!  months  but  that  during  the  cold  |  .  T - - : - ’ 

!  weather,  the  power  capabilities  are  notice  is  hereby  given 

:  limited.  For  example,  toe  Oalgary  ®f  an  order  and 

•  Tb  c  AAA  V.  uvv  A  judjfment  of  the  Prothonotarv  of  ihe  \ 

'  Power  (-ompany  was  6.000  Jl.p.  short  superior  Court,  Dkstrict  of  Montreal. 

I  in  it,?  supply  to  Calgary  during  the  dated  th«  tsth  :uarch.  i92n,  on  the' 
recent  low-'  temperature  period.  The  i  *'**•}  of  April,  i920,  at  ten  o'clock  i 
\  1  'At.*.,  Uevarrv  A  tH©  forenooii.  ot  numbpr  eighty,  i 

Fodoral  autlioritiOb  havo  a  now  ro-  W'indsor  street,  Montreal,  the  follow-  j  ^ 
port  on  -Mberta’s  powers  but  even  ing  property  shall  be  .sold  at  auction  ; 
9  in  this  it  must  always  he  remembered  toe  highe.st  and  last  bidder,  ea  bloc,  | 
n  ♦»,„(  *1.-  minted  io  Tin,  namely:  That  certain  Ice  Cream  Par-]' 

that  the  hoise  power  quoted  is  not  |(jr  a_nd  Prult  bu.slness.  carried  on  at 
II  commercial  horse  power,  that  is  to  said  number  Eighty.  tVindsor  Street.  I 

!  sav  horse  power  that  can  he  gen- 1  by  Gregory  Talpuras  et  ak.  comprls- 

erated  everv  dav  in  the  year  at  a  *ng.  said  establishment,  amongst  oth- 1 
eiaieii  every  uay  m  vuv  4  a  countei's,  show-cases,  foun- ' 

commercial  profit.  tain,  chairs,  tables,  electric  motor,  i 

'  Mortga.ge  companies  operating  in  fixtures  and  fittings,  stock  of  choco-  j 

Alberta  have  been  successful  in  per-  {fe\*1;g?ng"‘^^\ 

suading  the  legiisiature  to  restore  a  and  ^qual  shares  to  said  Gregory : 
satisfactory  measure  of  the  p^'sonal  iTsipuraa  and  the  estate  of  the  late  Mrs.  1 
oovonaot  trt  fFo tJilder  ths  !  ^lary  Ivotsonns,  in  her  lifetime  Nvife  of  ' 

cotenant  to  inonffages.  ^ijoer  ine  Greierory  Tsipuras.  The  j^id  i 

terms  of  Ic^l^^lation,  introuuced  by  ggie  e^hall  take  place  as  well  in  n\ej 
Hon.  J.  R.  Bovle.  the  Attorney-Gen-  presence  a.s  in  tho  absence  of  the  in- ! 
eral,  a  mortgagee  must  first  take  terested  j 

proceedings  against  a  debtor  upon  Notary, 

lihe  property  which  is  inortsas©<l.  If  Montreal,  March  IS,  1920. 


LIABIIJTIES 

Fapital  i’aid . .  . .  .!i»191,,520.(Kl 

Reserve  Euml .  72,815.46 

Losses  under  adjiistnieut .  2.358.99 

Reserve  Deposits  of  Keiiisiiranre  ('oiiipanics .  73,552.03 

Balance  dne  lo  Reinsiiranee  Companies .  3,.>52Mt7 

Reserve  for  Bar  and  other  Taxes .  219.66 

Sundry  Creditors .  259.99 

Balanee  a)  credit  of  Profit  and  Loss  .Veeoiiiil .  23.327.43 

$367,594,95 

We  heieb.v  certify  that  we  haA'p  audited  the  books  of  thf*  Firelnsurance  Comparv  of  (.'anada  for  the 
fourteen  months  ended  Slst  December  1919.and  have  received  all  explanations  and  information  required 
bv  us  as  .\uilitor?.  .  ,  rr  .  tv  • 

The  torpizoina  Statement  of  Aesets  and  Liabilities,  toae; her  with  the  Revenue  and  Prohl  and  Loss 
Accounts  relating  thereto,  correctlv  set  forth  the  company  s  operation?  for  the  period,  and  the  poeition  of 
itsaffuirs  on  the  31st  Dercmberl919.  acoordinp  to  me  best  of  the  information  and  explanations  we  have 


received,  and  according  to  the  books  of  the  company 
Montreal.  6th  Fclnuary.  19::0 


SITUATION  WANTED 

In  London,  Eng-  by  Canadian, 
age  30 — 10  years  experience  in 
general  office  and  financial  busi¬ 
ness — thorough  knowledge  of 
English  methods  and  money. 
Capable  of  taking  charge  of 
,  office  or  any  position  of  trust. 
>  Highest  references.  Box  247 
F'inancial  Times. 


r.  S,  R0t*S  it  SON?*,  Ohartcred  Accouulanrs. 


POSITION  WANTED  - MALE 

.laditor  and  avcoantant.  well 
edneuted  young  man  of  good  per- 
sonnlHy,  thoronghly  familiar 
with  all  branrhcK  of  arcoiinting, 
and  who  ran  ronverar  Intelll- 
grntly  on  the  aubjerl  of  finance, 
dexlrea  change  of  position.  .Seek* 
engagement,  preferably  with  fin- 
nnelal  orgnnicalion  or  Institution 
which  requires  initiative  and 
study.  Age  26.  Highest  refer- 
enres.  Apply  Box  248  Financial 
Time*. 


THE  FTNANaAL  TIME^  MONTREAL,  MARCH  27.  1920 


III  ■■■iipf  u  p 

POUMW)  -\|1D/  ***2 

To  Conservative 
Investors 

seeking  sei-iiiitieM  that  arp 
unquestionahl  V  safp  aivl 
■with  attrattivr  eartiin\ 
powpr«  thp  market  offers 
nothinR-  belter  than 

CANADIAN 
VICTORY  BONDS 

TTie  pres<^nt  Ls  aji  'tied lent 
opportunity  to  secure  these 
BonjAs  at  attractive  prscea. 
.Vn  earlj  apprecianon  tn 
value  is  looked  for. 

Victory  Bonds  are  now 
yicldinfr  .1.40  to  ti.l.O'r  ac¬ 
cording  to  date  of  matur- 
it> 

I’ARTICriiAK**  •l.\'  RK- 

HANSON  5ROS. 

Investment  Securities 

160  Si  James  St,  Montreal 


between  the  United  States  and  Canada 

I  •  »  «  «  —  w  A  —  w  V  brought  about  interesting  possi- 

i  1  T  ¥  iRT  O  ¥  |R  ¥  ¥  J  O  Wj  O  biUUes  in  the  stock  of  Kerr  I^ke  Min- 

I  |¥l  I  III  I  l¥l  m#  |4  III  VP  ing.  The  continues  to  pnxluee 

I  JL  R  JL  A  ¥  R  R  R  A  ¥  ¥  R  substantial  scale,  and  due  to  the 

I  fact  that  American  funds  are  at  a  pre- 

—  mm  .  ».i  ..  .  mium  of  10c,  tvith  silver  quoted  at 

MONTKEAl.  I’OWEft.  ]  tion  with  these  two  companies  which 'be  coming  the  way  of  the  common  K®fr  Ihke  is  rc- 

"  III  you  kindly  tell  me  throuiih  voiir  ^  them  in  a  class  by  themselves.  |  stock  shareholders  in  the  near  future,  ounce  or  its  .silver. 

flint,  to  I  mentors;-  the  dit  irfead  re- i  ^heii  entire  production  come.s  from  a  I  L'nder  the  circumstances  we  think  ,  T**!-  Production  dunng  ihc 

'.cords  of  Canadian  tieneral  Electric  '  ®ry  few  wells.  The  famous  Cerro  I  your  best  course  would  be  to  hold  the  ftscal  y«^r  was  around  eic,  but 


cords  of  Canadian  tieneral  Electric  '  ory  rew  wens.  me  ramous  cerro  '  your  oesi  course  woum  oe  lo  noid  the  .  - -  '  TT  ...  . - ■  T 

t^hainnigan  H'alcr  i  Pouer  Co.,  and  1 already  produced  about  stock.  :  this  hw  probably  Irocn  increas^  to 

Pell  TcUphonc  Co.,  and  u  hich  of  the  i  lOO-OOO.OOO  barrels  of  oil.  It  is  situated  I  - - -  ;  about  4»c  ^  ou  i  ,  as  a  'esult  of  the 

three  IS  the  most  likely  to  increase  ils  midst  of  a  great  oil  pool  where  j  ASSOCIATED  GOLDFIELDS 

dividend  first,  also  tvhieh  one  is  the  cannot  be  offset  by  competi-  please  tell  me  Ihrouoh  nour  '  "  ’  profits  are  approxi- 

s  I  ,,  ,1  n  five  .i.-iiii«o  .....o...  o..  .r.a.>rir.>io  ” P‘case  leii  me  through  your  mately  $1  an  ounce  of  silver  produced. 

bi.st  huy.  and  greatly  oft.ifc.  ti\e  drilling.  T  his  means  an  indefinite  gf  Associated  Gold  Eields  of  i  The  oroduction  for  Januarv  was  at 

/  oicn  25  Foacr  ui  87  S-4.  u-hal  nre  ;  Prolongation  of  the  life  of  the  field  |  some  thJ  rate  Tl  2M^.OO 

the  prospects  of  an  increased  dividend  \  company  also  owns  three  other  j,  „  j  g  Toronto.  ia  year  so  that  on  this  basis  the  indi- 

lor  Die  slocfr,  and  It  i(  paid  6  p.c..  do  !arge  areas  m  the  high-grade  oil-  a  year,  so  hat  on  this  basis  the  imii 

you  think  the  stotk  irould  cross  par—  f'eMs  of  Mexico,  and  these  total  over  Answer  -The  Associated  Gold  fields  *“  ®  T 

100.»-J.  .Uonfreal.  '  |  100.000  acres.  In  addition.  Mexican  are  energetically  pushing  develop- ' company  s  hOO.OOO  shqre.s  of  slock 

Petroleum  has  about  450,000  acres  in'iPont  work.  Since  April  1st  last  year  o’’^®*anding.  This  would  be  a  return 
Answer-Monlrcal  Light,  Heal  &  |  one  tract  in  the  Danuco  district  i  more  than  JIoO.OOO  has  boon  spent  in  "f  »»  P-o-  on  the  present  market  price. 

Dower  stock  is  a  gilt  edge  investment.  ]  Considering  the  factors  which  affect  i ‘*0'  elopment  work  consisting  of  sink- ■  and  considering  the  ample  cash  re- 


i/OM  think  thr  stotk  trot 
r.  I\,  Montreal 


59% 

The  common  shares  of  Loew  s 
Toronto  Theatre  liave  paid  tn 
date  in  dividends,  and  the 

slock,  originally  given  a?  .a 
bonus  with  Uie  preferred  shares, 
is  now  quotciJ  around  $L’7.5  i*er 
.share. 

This  Is  an  oiiisianding  example 
ef  The  possibilities  for  a  theatre 
lircducina  the  lx>fw  entertain¬ 
ments  ai  popular  prices. 

Wp  offer 

Loew’s  Windsor 
Theatres,  Limited 

l.iiDtulative  Preferred  Shares 
at  par  Uiih  a 

Roniis  of  t'ompien  Stock 
B'e  will  he  glad  to  supply  all 
particulars  of  this  attractive 
issue  on  request  . 

Prospectus  and  complete  information 
on  request 

Sfou^SM.  Sheppard  f  ^^rr 

IWVaaTMENT  S  ■  Cu'wi’ti'b  a 

HOIIL  RANK  HIILDLX., 

TO  ROMO. 


We  offer  the 
uuiold  balaiico 

7'r  ( iiniulatire  earllrlpallug 
Preferred  shares  of  the 

K.  &S.  Tire  &  Rubber 
Goods  ltd. 


ij  '  Answer  Montreal  IJght,  Heal  &•  j  one  tract  in  the  Danuco  district  i  moie  than  floO.OOO  has  been  spent  in  P-‘'- 

P  . '"'■‘•slmeiit.  I  Considering  the  factors  which  affect  i ‘tc'  elopment  work  consisting  of  sink-  ■  and  considerini 
r  Ihe  stock  always  has  sold  on  a  "low  ,h^,  petroleum  industry  lodav  it  is  a ''"8  If"  feet  of  shafl.«.  cross-cutting  1  which  this  company  has  in  ita 

;i  Mcld  basi.s,’  due  entirely  to  the  ex- j  Pan-‘\mencan  and  drifting  3.000  feet;  and  over  O.OOO  treasury,  together  with  its  ore  re- 

]  lolknt  distribution  among  investors .  f>p,roleum  with  its  great  properties  '  feet  of  diamond  dnllijig.  serves,  it  begins  to  look  as  if  Kerr 

|j3  and  lo  the  perquisites  of  dividend  in-  ps  transportation  facilities  and  its  T'»’e  numlier  of  mrn  cm^lo^•ed  has  f-nke  h.as  speculative  possibilities  a.s 

creases  which  are  assured  from  time  marketing  organization  in  this  coun-  t-een  increased  from  bO  to  150.  Sei  en  "eH  as  assurance  of  high  return  on 

FI  to  time.  As  a  business  man  s  "lock  ,  try  and  Europe,  is  destined  to  occupy  i  niain  buildings  have  been  erected  '  f*’® 

J  up  investment,  for  regular  reienue  ^  a  position  of  ever-increasing  piromin-  house  the  employees  and  general^  ^  T 

and  market  appicciation,  the  stock  has  cnee  among  the  better-class  oil  slocks,  office  buildings  have  been  constructed.  HIGH  ON 

«  I  unique  attractions.  j  _ _ _  i  Hvo  dining  rooms  with  .a  capacity  for  " 

The  company  has  a  perpetual  fran- ,  DIEKCE-VDROW  -'’f  "’P"  tables  for  750  have  been  touched  : 

chiso  for  l»oth  gas.  and  elcfctrio  power.!  *  ^  oreoted.  Impi'ovemont?  have  been  ro 

(not  only  in  Montreal  hut  foi  the  dis- |  ''ould  you  hold  Pierce-. i  rmu  stock  machinery  and  mining  equip-  f’*  yonfreol. 

tnct  included  within  a  radius  of  one  ’ around  un  for  h.ghn  prices.' <  Ihe  power  plant  has  been  i  Answer  -Ttie 

I  hundred  miles  of  Hie  <  il\  .  I  "  tint  is  thr  outlook  f— MOTOR,  'ft"' f- j  doubled  in  capacity.  ’f'*' 

In  Montreal  Power  >  on  ha'  e  one  ofi^***^’  j  Dlarts  are  I'eing  made  to  erect  two  u'-uli'  during  tl 

the  best  stocks  on  the  h.st  of  Uanadian  .Answer — An  adi  ance  of  over  len 'mills  of  e.OdO  tons  capaiit.v  each,  the  <  ominon 


office  buildings  have  been  constructed.  HIGH  ON  .A.NISH  I.IALL 

I  two  dining  rooms  with  .a  capacity  for  "id  you  kindly  yiiv  me  the  highest 

200  men  and  tables  for  750  have  been  P’"''  touched  hy  Spant.sh  River  prr- 

■  creel crl  I m nivivements  been  furred  Olid  efnnmon  sioikj:  f  I  Rl- 


The  Salient  Features  of  an 
Investment  in  Victory  Bonds ; 

1—  Safety. 

2—  Marketability, ' 

3—  Acceptability  as  Security  for  Bankers*  Loan. 

4—  Exemption  from  Income  Tax. 

5—  interest  return  of  5.32  to  5.72  per  cent 

according  to  maturity. 

Victory  Boadt  not  exempt  from  Income 
Tax  Yield  5.80  to  S.88  per  cent. 


NATIONAL  CITY  COMPANY 

Limited 

Canadian  Head  Office : 

74  Notre  Dame  Street  West  Montreal. 


It  King  Street  East, 
T  oronto,  Oni. 


plant  has  been  ' 


doubled  in  capacity. 


OCS.  .Uonfrenl. 

•Answer  -Ttio  highc.sl  nncr.s  rocord- 
ed  b.\'  the  Sp.ini.'^h  Ki\ cr  is.sucs  were 


47  Morits  StMeA 
Haliiaa.N.1. 


Dlarts  are  I'eing  made  to  erect  two  made  during  the  lurrcni  week  when 
ill,  ,.r  .^oon  inn.,  eana.  it.  eaeh  .he  <  omiiion  Slock  .soi  l  as  high  as 


ui  icsi  stocks  on  the  ii.st  ot  Canadian  .Answer — An  adi  ance  of  over  ten  '  "'ills  of  e.OdO  tons  capai  it.v  each,  the  <  omnion  su  .  k  .s.n  i  ingn 

securities,  and  while  it  has  not  en.joycd  j  points  in  any  stock  ts  usualli  suffi- !  largest  in  Ontario.  Portions  of  these  8-1  I---  and  the  in-cferieil  at  131  1-4 

an  adiance  reoontii.  its  turn  will  un-jcient  to  cause  more  or  less  specula-  mills  are  under  way  atid  it  is  expected  |  >  >  ■  — .  i.  . 

doubledlj  come.  The  coiiipanv  is  cneltive  comment  as  to  tile  wh.s  and  !  will  be  operating  this  iall.  The  com  -  ' 

I  of  the  most  capably  manag.Hi  on  t he  i  w  herefors.  i  pani  has  on  hand  in  the  trcusury  at 

I  .American  (.'ontmcni.  and  with  the  ra- j  Only  a  few  weeks  ago.  Dieice-A rrmv  !  the  present  time  $.S75.000.  R 

pel  development  in  the  tenitori  .serv-  ,  soltl  down  to  a  low  at  48  3-4.  Tl  is  to-  — -  I 

I  ed  b.\  the  eonipany  and  Us  subsidiaries,  I  rta.i  quoted  around  t>7.  and  even  .it  SI'GAIt  STO'  KP  I 

I  combined  with  the  lonstanth  inereas-  this  fii-iire  Ihe  stock  is  still  3"  I'oints  '  ..  .  ,  R 

I ‘"‘S  ii.,ure  me  slot  k  is  Mill  ...  loiiiis  \fhat  do  you  think  o>  a  purr  ha-ir  of  ■ 


'  s  eaininir--  will  n^t  '  ga.s.  ,  below  the  high  attained  in  1919.  when 

show  m  natuiall.v  eontmiie  to  |  rumors  were  going  the  rounds  that  a  j  ^,.,^.^.-1  ^Hat  about  .Ulantir 

k.k.,.k  .T  o  «as  "'-oi"  <"  ‘'""'''ef' Us'i,./y,-  a.,  a  purrhase  at  thr  decline f- 


whieh  in  turn,  will  mean  a  gradual  in- |  into  between  t’ien  e-.Arroiv  and  While  ,  iinntrenl 

crease  in  the  dii'idend  distribution  loMoloi’s.  Sulisequcntl.i'.  the  rumor 
shareholders,  and  a  consequent  en- *  spread  that  the  control  of  l»olh  com-  .Answer  Ihe 
hancemenl  in  the  market  \alue  of  the  '  panies  was  al’Hoit  to  pass  lo  General  if"'  Anieriean  f 
'■'"ck.  !  Mofr..-,  iiict  whni  1  ho  .oitcome  wiii.lpanv  eolciing  ( 


An.swcr-T'he  recent  -tatement 


hancemenl  in  the  market  value  of  the  '  panies  was  aUnit  to  pass  lo  General  !<•"'  American  Sugar  Kofming  Tom- 
r'oek.  'Motors,  .lust  what  the  outcome  will-ipany  lovcring  operations  for  1919  is 

T'here  is  everi  reason  to  believe  that  be,  of  course,  no  one  can  say.  It  is.  '  niost  enlightening  in  showing  the 

within  the  next  few  lears  we  will  see  *  powever.  rat  her  significant  that  Pierce  i  health.'  condition  of  the  sugar  indus- 

the  stock  s  market  action  dupli.ate  in  1  Arrow  .and  White  Motors  move  almost  !  ""J  in  the  United  Statc.s. 

large  part  that  of  old  .Montreal  Dower 'in  unison.  j  statistical  analysi.s  of  the  showing 

between  190GaiKi  1917  when  Ihe  stock  Cegardless  of  the  poscibilily  of  a  '  made  b.'  American  Sugar  llcfining 
had  a  '-ery  suhslanfial  luhance.  as 'consolidation.  Pierce- A  rrow  has  com- i ''ompan.v  discloses  that  the  .wnipany 
...hown  tiy  the  following  table  of  pri.  e  !  piptely  read.ius1ed  itself  lo  a  peace  I  ha. s  .insi  >  losed  the  lianner  year  in  Us 
movements  and  diiidend  payments:  |  b.a.si.s.  and  earnings  are  much  more  histori .  with  gross  sales  of  approxi- ^ 
I  Tpse  of  Di'-.  '  satisfaeton  at  the  present  lime  itian  |  matol.\'  5"  p.i*.  oi’er  191-.  Profits  are  , 

High.  Low  year.  P.< jm  ‘  I  placed  at  S10.7S,T.0S1 .  as  a.gainst  profits 

. 991.5  8k  5  The’easp  wilh  which  Iherce- Arrow  |  for  1 91 S  of  Jfi.kSI .«8;!.  The  book  value  . 

*19<i7  ....  94Tg  Sk  8X1,^  f.  i  advanced  in  the  fall  <if  1919  to  its  j  l«‘hind  the  common  stock  is  about  $740 

'**^8 . 11.7  V,  11  .T  r,  recor.i  high  is  rather  conclusive  evi-ja  share.  j 

. l-'li,  1  "9  l.TGA,  I'to  donee  that  the  slock  is  not  o.specially  !  This  unusual  condUiin  exists  not 

. IGlSj  141  7.q  widely  ilistributed.  Therefore,  anv  ef-  j  onh  in  the  American  Sugar  llefining 

'i*!'  . P'.TL.  141  1931.5  8  Iff,,.,  control  of  1  he  Uompan,' .  itself.  bul  practically 

717I5  187  7341^  8.1^  lOmpanv  through  buying  the  stock  in  ,  throughout  the  industr.' .  1 


Karnings  of  the  Uuba  I'ane  Sugar 


take  place  any  day.  would,  in  all  pro  I'orporation  are  estimated  up  lo  $50  a 
babiliu  .  ..ainsp  an  inimedtale  adv  ance  ,  share  for  1970.  The  .American  Heel  Su- 
10  mnib  higher  prices  than  pr.'vail  at  i  car  Uompany  is  believed  lo  be  in  a 
present,  '  similar  position. 

I  The  .sugar  sloi  ks  look  jiarliciilarl.' 

INTEKNATIONAL  PAPEK.  ^  attractive  .st  this  time  and  offer  op- i 

portumticn  for  iipcculativi  pri«fU. 

I  uiii  0  holder  of  Intel  national  f'a- 
pi  r  purthnsed  around  75.  and  thinl.  ArL.AVril  St  G.AIt 

III  hnlditifi  i'  for  around  par.  Ho  you  Atlanli.’  Sugar  Kefineries  l,imU- 
ihink  It  trill  louih  that  figure.’  P(j  ip  comiianv  with  other  ooin- 

Answer  The  advanee  made  by  Tn-  pames  of  this  .  lass,  is  UmefUntg  from 
ternational  Paper  auring  the  pa.st  fort-  'hf  unpreoedente,  deman.i  existing 
night  ma-.  t.e.  t.i  an  extent,  aitnl.uted  I  a  .•ondUion  which  is  today 


f  sir.’ Ing  .1  Mibvlantlal  bonus 
uf  romnion  stock. 

Full  partlrulir-  on  request. 


Reiner,  Walsh&Co. 

Invcslincn'.  Securities 
US  VT(  TORIA  ST.  TORONTO 
Main  49.)I 


*-  Will  be  le-.alled  aa  till  panic  year  ,he  oiien  market,  which  is  Itkelv  t.i  !  Karnings  of  the  Uul>a  i'ane  Sugar 
in  the  stuck  markets.  -  take  place  any  day.  would,  in  all  pro  i'orporation  are  estimated  up  lo  $50  a 

I  SHAWIMliW  babiliU  .  i.au.sp  an  immediale  aiiv  ance  ,  share  for  1970.  The  .American  Heel  Su- 

I  to  mofb  higher  prices  than  prevail  at  j  car  Uompany  is  lielievrd  lo  be  in  a 

Sha.vimgan  Water  and  Power  is  a  ”  i -imilar  position. 

thoioughl.v  .rca.sjnrd  . .  utility  se-  "  ®  '■  _  .,„par  slocks  look  parli.ularl.' 

eurity  with  ,n  splciuii.l  re.ord  behind  ,  ,  w-n.-ivv  1  pvpvp  sttra.-tive  .si  this  time  and  offer  op- 

j  11  in  every  wa.'  It  is  one  of  the  high-  ^  I  NTKi  .N  AT  ION  A  L  I  APKK.  ,  portumticr.  for  speculative  profit. 

I  .-t  grade  I'anadian  in'cstmenl.s  with'  F  am  o  holder  of  International  I'a- 

thc  ic'osiiccts  of  glial  progrc.ys  in  Ih.'.pir  iiurihased  around  75.  and  thinl.  ArL.AVni  SI  G.AH 

matter  of  power  .h\  cTopmeul  in  the.oF  holdtnii  i'  for  around  par.  Ho  goii  Atlanli.’  Sugar  Kefinerie.s  l,imil- 

Provinecof  ijliebc  .  .  ^ihiiik  it  trill  touih  that  figurr’  m  comiiany  wiih  other  i-oin- 

The  power  .situation  ,n  th-’  Provin.e  I  panics  of  this  .  lass,  is  l,meftlnig  from 

.'f  L.ueoec  IS  ooked  upon  in  a  ">  "'c  1  Paper  auring  the  pa.st  fort-  '^e  unpreoedente,  deman.i  Px.st.ng 

lavo  alle  IigM  than  ever  bv  hol.ieir,  1  ,,,  for  sugar,  a  .•ond.tion  which  is  today 

.1  the  .slo.^  1,1  i  ngland  aii'l  l•ra,uc.  .,f  greatly  increased  world-wide  an.1  ,s  l.kely  to  continue 

As  a  result  ,1  ,s  liUelv  ihat  svlhn.g  j  „f  advan.-e  ,n  considerable  period.  As  the  oom- 

rom  llic.se  countne.s  in  the  future  will  newsprint  from  $90  to  $100  :P-9ny  'ii  operating  under  the  mos  cap- 

be  of  liitle  moment,  tlmugh  re.  enily  lied  to  take  effect  Apnll.  «t’e  management  tt  ts  -ca-sonable  to 

he  e.vchanae  situation  was  respon.si-  ,,,,,  establishes  a  new  high  ;  the  " 

bis  lor  some  liquidation  from  these  ,,,  Pasis,  but  must,'"''  •’->'  <’"»•  P"”'"'^  the  eompanv  in  . 

.iuarlc  -.s-t Ills,  tiowecer,  isonly  a  t.  m.  m- rease  the  earnings  of  the  "  strong  position  finam  lall.' .  mt 

poratv  as  hc-JI.  davihr:  thr  way  fot-  a  parti- 

Vo,  only  are  ihe  earmngs  of  the  '‘’.'X"',  estimates  of  production  for  «'.pat,o.,  m  these  «'ar»m8s  b.v  the 
.shawinigan  1  ompuii.v  in,  rea.sing,  hut  ar  lund  '115  0011  Ions  m,  shareholders  at  a  future  dale,  and 

its  numerous  subsidiaries  are  also 

showing  consi.lcrable  im|>rov  eineni  in  ,  ,  ,  -  ,  ,  ...  ,a,.  n..,.  in  the  common  stock.  The  jniblic  i.s 

this  regard,  and  there  is  little  doubt  ' overlooking  the  po.sstbilities  tn 
of  the  comiianv's  aliilitv  to  make  a  ,,  *'  ,  ■  pieonneetion  wilh  the  sugar  storks  and 

higher  di,slnb„t,on  to  shareholders,  able  quarterl.v  the  pre.sent  «"ortaRe  P,„,  ,p,.  heavy  buying 

I.  .  ,  makes  it  highly  improbable  that  any  ”  1  ,v,„  v.ianii,- 

t  onsequeiitlv  w  .•  would  n»l  tie  sur-  .  .  .L  ■  r  ,11  which  has  taken  place  in  the  .Atlamii 

.  r  11  I  4  1  .  u  reduetion  in  the  price  of  jiapei  will  "'o'"  “  >  ,, 

prised  if  a  higher  .iividond  to  share-  ,  ,  ,  .  1  Sugar  seeiirittes.  the  more  .so  as  tne 

L„,a, . . .  . . .  .  take  placc  during  Ihc  vear.  •  ‘s  ‘  _ 


Pulp  and  Paper  Industry 

,\s  a  result  of  our  long  and  satisfactory  ex¬ 
perience  in  this  industry,  both  in  the  Lnited 
States  and  C.anada,  we  have  at  our  disposal  a 
large  amount  of  capital  for  the  financing  of  Pulp 
and  Paper  mills,  whether  already  in  existence 
or  still  to  be  created. 

VVe  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  against  them  and  we 
know  the  fundamental  factors  that  insure  success. 

If  you  are  looking  for  capital  for  meritorious 
properties,  send  us  the  facts  in  confidence;  tell 
us  your  requirements  and  we  will  give  you  a 
prompt  decision. 

Peabody^  Houghteling  &  Co. 


10  South  La  Salle  St. 


Lstablirhcd  1863 


CHICAGO 


the  pros,.e.  ,  of  greatly  ,n,  reased  mo-  I-J-wkIu  an.1  ..  l.kely  to  oiiuiioe 
i, innings  us  .1  result  of  the  advan.-e  in  I  f«'-  ^  considerable  period.  As  the  oom-  , 
,he  pnec  of  newsprint  from  $90  to  $100  '  P-9ny  's  operating  under  the  ""-s  cap- 
.a  ton.  scheduled  to  take  effect  Apnl  1.  «t’e  management  ,t  ts  -ca.s,.nable  .. 


Credit  Canadien 

(Incorporated) 

GOLD  BONDS 

Principal  and  Interest 
Payable  in  New  \ork 

VERDUN  1939 

SAGUENAY  PULP  & 
POWER  COMPANY 
1921-1934 


39  ST.  JAMES  STREET. 
MONTREAL 

TelJHAl^'  {^27  r.O.  Foi 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TORONTO  .STREET.  TORO.NTO 
Established  1S55 

QIARTERLT  DIVIDEND. 

Notice  is  hereby  given  that  a 
Dividend  of  TtVO  and  O.NT:- 
HALF  PT:R  CE.VT.  for  Ihe  eui- 
rent  quarter,  being  at  the  rate 

of 

TEN  PER  f'ENT.  PER  ANNUM 
on  the  pajd-up  Capital  Stock  of 
the  t.orporafion,  has  been  de¬ 
clared.  and  that  the  same  •will 
be  payable 

THURSDAY.  THE  FIRST  DAY 
OF  A  PR  1 1. 

next,  to  Shareholders  of  record 
at  the  r'.ose  of  business  on  the 
Fifteenth  day  of  March. 

By  order  of  the  Board, 

GEO.  H.  SMITH. 
Assistant  General  Manager. 

Toronto,  February  75th,  192'?. 


tiuai'lc '.s — this,  tiowcvci',  is  onl.'  a  tem- 
porai'v  .-on.liti.i". 

\oi  onl.v  are  the  earnings  of  the 
.sthawlnigan  Uo.npunv  iinrea.sing,  tint 
its  numerous  subsidiaries  aie  also 
showing  .  onsi.lc'-able  im|irov  eineni  in 
this  regard,  and  there  is  little  doulil 
.if  the  comiianv's  aliilitv  to  make  a 
higher  di.slnbiition  to  shareholders. 

■Consequently  w  .•  would  n»l  tie  sur¬ 
prised  if  a  higher  .iividond  to  share¬ 
holders  would  tie  authorized  licfore 
long,  when  the  .stock  vvill  no  cioubt  sell 
higher. 

The  present  7  p.i .  divnlend  rate  was 
inaugurated  in  t91k.  Prior  to  tliat  vear 
dividends  liad  lieen  paid  .ontinuously 
since  190.S  with  sui.es.sive  advaiiees 
from  I  p  . .  lo  the  pre.sent  rate. 

U.W  GENKHAI,  KI.Kl'THli'. 

I'anadian  Gen.-ial  Kleetrii-  ma.v  lie 
regarded  also  as  a  gill-edged  invest¬ 
ment.  The  eompan.v  is  making  suli- 
stanlial  development  m  a  physiial  way. 
Its  financial  p-ouilion  is  exieptionally 
■strong,  amt  its  outlook  for  liusiiiess 


earnings  of  tlie  "  ''‘'''V  ially.  imt 

a.s  well,  paving  the  way  for  a  I'arti- 


Offioial  oslimates  of  production  f,-,,-  ''Palioti  in  CoC  '  ■ 

the  ear  are  ar.iund  315.00"  Ions,  ko  ohareholders  a 

that  thi.s  advance  alone  should  mean  therein  lies  e  siie.  ,,„i,i,,. 

added  revenue  of  close  to  $3.o0l'.ono,  the  comnton  stock 

While  the  price  of  paper  .s  adjust s  ^ 
aide  qiiarteiT.v.  the  pre.sent  snortage 

,  ,  T.  .  .  ,  .1  .  this  ac.ounts  for  the  heavy  buving 

makes  il  highly  improbable  that  any  '  "  1  vtianii,- 

J  '  .  ,  ,,  which  has  taken  place  in  the  .Atlamn 

reduction  m  the  price  of  iiaper  will  wmio  a  1  , 

.  ,  ,  I  Sugar  .seeiiiTties.  the  more  .so  as  tne 

take  [ilace  during  the  5cai.  ,, 

.  ,,  ......  .  ,  slocks  of  other  Uanadian  sugai  .0111- 

t  would  appear  that  International  "  „,i..  1,  rmv  -ilsn 

..  .  .  .  ,  ,  ,  names  are  so  closely  held.  It  may  also 

Pai>i  r  IS  entitled  to  sell  very  close  mpaimn.*  .  -.nr 

•  ‘  Pp  taken  for  granted  that  a  lai ge  pot - 

I  .  .  ,  _ _ _  .......hocu  V.o..n  Wnen 


Bran  DR  AM-i-|EN  person] 

1  I  limited  Jj 

statement  of  Assets  and  Liabilities  at  31st  December,  1919  || 


be  taken  for  granted  that  a  large  por-  I 

....  .  ,....  . .  ..o,.,,  .  ...  t ion  of  the  recent  pnr.hascs  have  been  ; 

inaugurated  in  1910.  Prior  to  tliat  v  ear  I  ’’  ^  '".i  ^i''  \v’'h  i  *.mi.iI  made  for  investment  account  by  those  f 

dividends  liud  lieon  paid  .ontinuously  e  ntai  c  .  I,*'  ^  who  a-'c  ready  to  exercise  patience  in  , 

....  o  ,1.  rtpjiT  oi  the  eompanv  ha.s  not  lieen  ,  .iL,„.-in.,iir.r.  r.n  ih.-  I 

since  19IJ.S  with  sui.es.sive  aavaiiees  ‘  ..  ,  ...  ,  „  regarri  to  dividend  distribution  on  tn.  ,| 

,  issued  vet,  it  is  well  known  that,  when  ''  I 

from  I  p  . .  lo  the  pre.sent  rate.  .  ..  ,,  .  ..  lommon.  i 

Ufv:  i;u.VI-'i:  \  I  UI  I'UTP.  P'  issued,  the  earnmgs  will  be  high.  i  _  ' 

'  ,  The  company's  product  is  an  e.s.sen- ;  o'.-r.- ,  Msiuina 

ana.  lan  .ineia  .iv  in  ma.v  le  which  there  is  now  a  iih\si.al|  ,  .  /  .  • 

rcgardec  also  as  a  gill-cdgcd  invest-  ^^.irtage.  Paper  of  all  kind.s.  and  par-  "  d/  you  kindly  Ml  me  in  your  rol- 
ment.  he  company  is  making  sub-  ^re  vrrv  ovar.-e.  '  -If’nis  to  lnieslor.s.-  irhal  has 

stanl.al  development  m  a  physical  way.  f,„.  strength.  The  ,  F"  c«  Ihe  high  in  1919  for  Con.  S.E. 

us  financial  p-vsilion  is  exceptionally  pontraets  for  newsprint  !  <'om..»  Ho  you  roii.sider  it  a  good  pu r- 

■stronp.  and  lUs  outlook  for  hu.siue.ss  >(,.,1  three  months  of  this  year  I -  f, axe  at  73  1 -7.'  I.s  there  a  ehaner  n! 

enoouraginp.  I  hc.se  are  fa,. tors  vv^hich  favorabh-  rates  than  :  making  five  point.,  on  il  in  a  reason. 

vvill  redound  to  the  advantage  of  share-  pnes.  for  the  seexmd  i  a6Fe  time,  let  us  say  three  monih.s 

holdeis  coonet  oi  latei.  quarter  they  are  even  more  favorable,  from  now.  t.v  the  dividend  safe; 


Asstrrs 

Filed : 

Heal  Lutat"  Huildmie.  Plants. 

Uquipm.-rit.  (i.iedwitl  ami 
Patent  U'phts  $1,540, 079. $.9 

Uaii'tal  SOtek  ,'f  the  Alberta 
T.inved  (li!  t'.impany.,  1.1,1. 
and  other  iriveatments,  less 


Total  fixed  .Assets  . 3 

<  urrent: 

Merchandise  . .  .  1,000,903  1 1 

Aecounts  Receivable  .  .  .  629,689  07 

Hills  Reeeivahle  1.800  00 

( '.vh  on  hand  an<I  in  ban's  9,311  1.5 

To, at  ('urrent  Abs,*1s 
I  leferred  CharKPs 

bond  Uiseountand  Charges  less  written  off 


1,610.703  33 
4.6»'3  I '3 
87,061  7S 


w  ill  redound  to  the  adv  antage  of  share¬ 
holders  sooner  or  later. 

I  (Jvvmg  to  the  ahnormall,''  high  price 

I  of  coal,  whi.  h  is,  of  course,  essential  in 
steam  operated  plants,  and  the  small 
jirospccts  of  anv  redui  tion  in  Ihe  near 
future,  there  is  an  ever  increasing  call 
for  electric  and  hydro-elect ri(  power. 
This  is  certain  to  produce  a  large  de¬ 
mand  for  the  various  types  of  electri¬ 
cal  equiliment  manufactured  by  this 
company,  and  it  is.  thorefoie.  reuson- 
a'olc  to  expect  that  prospects  for  the 
next  few  years  are  exceedingly  bright. 

!  Dividends  have  been  paid  on  this 
■stock  regularly  since  1896.  constitut- 
in.g  a  record  which  can  lie  equalled  by 
few  < 'anadian  industrials.  Not  1e.ss 
than  7  p.f.  has  been  paid  since  1908. 
The  present  8  p.c.  rate  was  inaugur¬ 
ated  in  1916,  Tn  addition  a  bonus  of 
7  p.c.  was  recently  declared,  payable 
on  .\pril  1st. 


I  f'ANAD.t  STKA.MSHIPP. 

1  Will  you  kindly  trll  me  in  your  rol- 
umn  ‘  Hints  to  lnirsior.s;’  irhal  has 
,  hren  the  high  in  1919  for  Con.  S.E. 
rom.?  1)0  you  ron.sider  if  a  good  pvr- 


i.s  the  dividend  safe, 


Profit  and  Loss  Account  for  Twelve  Months 
Ended  31st  December,  1919 
UR. 


The  company's  profits  in  1918  were  HRl  (jGIRI,  Montreal. 

$5,000,000,  half  of  whi<  h  were  derived  Answer— Taking  into  consieieration 
from  the  sale  of  newsprint.  314,000  the  large  earnings  of  Canada  Steam- 
tons.  which  is  about  tw.i-thtrds  of  its  ships,  I.iiiiilo'l.  during  the  pasl  three 
total  production  of  477.000  ions  of  pa- )  or  four  .vears  w  hich  bas  placed  the 
per.  The  existing  price  in  1917  pnob- :  eompanv  in  a  very  comfortable  po.si- 
ably  gave  the  company  ^boul  $70  a  ton  tion,  fiiianeially,  and  in  view  of  the 
for  its  newsprint,  and  since  the  pre-  j  fact  that  there  is  reason  to  believe  ihe 
sent  price  is  about  $90  to  $100  per  ton,  ;  business  of  the  company  vivill  show  sal- 
this  means  that  the  company  will  dc-  isfaclory  leturns  for  the  next  tew  , 
rive  much  greater  income  in  1970  than  years,  ihe  future  of  the  comiiany 
m  ihe  previous  years.  seems  fully  assured.  Under  the  eir- 

The  company  controls  its  own  raw  cumstames  we  think  that  t.'anaila 
materials,  and  its  limber  lands  are  the  .Steamships  is  a  rather  attractive  in- 
largest  w  hirh  any  one  management  v  estment,  since  if  purchased  aroumi 
holds.  The  outlook  for  the  future  of  .  it.s  present  price,  it  v  ields  the  v  ery 
the  company's  busme.ss,  because  of  the  '  substantial  income  return  of  9.45  p.c.  | 
scarcity  of  its  commodity,  is  very  good,  i  in  addition  to  providing  an  excellent 
- - -  ;  ojiportunity  for  speculati-on  in  a  slo,  k 


’  Ba.'anrr  brought  forivard  I>fr»»mbpr  Slst,  191R 
Net  Profit  aftor  dedurtirR  Hoad  Office  Charges 
special  Reserve  for  I  >eprerjation  against  a 
contingency  which  was  apprehended  in  our  last 
report,  bul  did  not  occur  . 


Tc>  Rond  Inlercfl  paid  and  accrued  So0,79*i  70 

“  I  lividcnds  on  Preferred  Stock  3f»,000  09 

“  Dividends  on  (.Common  Stock  .  3J<,800  00 

'  Reserve  for  Depreciotitin  20,000  OO 

”  Sinking  Fund  for  Redemption  of 

B«»nds  .  .  18.000  00 

War  Tax  19,629  6! 


Balance  at  credit  of  Profit  and  Loss  Account  31st 
December,  1919 . 


Audited  and  verified 

P.  S.  ROSS  &  SONS. 

Chartered  Accounts. 


5.*)0K.)19.3O 
299,73fj  21 


20,U00  00 
»X2I.2.'>5  fit 


rrefrrrrd  Stork  Authorized  and 
Issued 

<  ommon  Stork 

.‘\uthorizrd  $1.2g0.0O0  Of) 

(  omnion  Stork  in 

Treasury  280.000  00 

$500,000,00 

Issued . 

$970,000  OO 

Bonds: 

6V  Sinking  Fund.  Gold  1st 
Mortgagr,  due  1936,  RUthp-r- 
ii  r  d  and  ie>.4ucd 

Rrdermod  . 

600,000  00 

165,000  OO 

( »utslanriing . 

( 'on:4olidalrfl 

Sinking  Fund  Gold 
due  1939,  Author¬ 
ized  $1,250,000  00 

In  Trn.st  $260,000  00 

In  Ef:*‘row 

1.0  retiro 

Mort¬ 
gage  Bond 

.  .315,000  00  595,000  00 

245,000  00 

655,000  00  1,000.000  000 

Rond  Redemption  Reserve  ,  .  . 

Bond  premium  Acrount  . 

Reserve  for  Depreciation  . 

155.000  00 
.’t.864  85 

65.000  00  223,864  $6 

Total  Fixed  Liabilities. ...... 

. $3,693,864.85 

t'urrriit: 

Bills  Payable . 

.•\rrounl8  Payable  .  .  , 

Resw'rve  for  Dividend  on  Pre- 
frirrf  d  Slrick,  pa.\  able  Jan.  2,  1920 
Reserve  for  Rond  Interest  ,  . 
Reserve  for  War  Tax 

$61,182  79 

233,136  66 

8,760  on 

16,738.22 

19,603  25 

Toral  Current  Liabilities 
Surplus  . 

.  ,139,410.91 

$3,672,302  87 

GEOHGE  HKNDERSON,  )  Director. 
T.  SHLKMAN  ROGERS,  j 

Audited  and  verified  in  accordance  with  our  report. 

p.  ?.  ROSS  *  SONS.  O.artertd  .AccountanU. 
Montreal,  2filh  February,  192U. 


nryiv^;  .\s\>  sklljng  stocks. 


nVAA.  TRlxEPHONE.  ^ 

>  tVh.lc  the  earmngs  , If  the  Ben  Tele-  lZ'!'''\aZ'hVp 

phone  1  ompan.v  are  on  the  increase.  .  , 

.1  ,  ,  ,  fnv  Uflln 

the  compan.'.  like  many  other  public  ,  p„yr  no 

utilities  has  suffered  from  the  abnor-  t  .eu  the  some 
mal  londitions  existing  in  regard  to 
high  wages  and  material  ,-osts.  rharM 

It  IS  tru*'  Inal  thr  rompany  is  reap- 
, 'ng  the  benefit  of  advanced  rates,  but  Answer— (  erta 
tins  does  not  offset  entirely  the  in- 
i  rcascd  costs  of  operation,  and  until  ' 'd'np  .vou 
such  expenses  reach  a  more  normal  "’"''ff'”  deposited 
liasis  the  stock  is  not  likely  to  make 
much  headway  marketwise.  At  the  I.'O.MIN'IO 

same  time  there  is  nothing  on  the  Ho  you  not  thi 


.*  s  r  have  lately  been  interested  in 
storhs.  rnuld  you  advise  mr  through 
yo-ji  valuablr  paper,  if  it  is  possible 
lor  me  lo  irnik  into  a  broker's  office 


!  of  a  high  class  character. 

Tltc  high  point  reached  in  1919  was 
87  and  the  low  17. 

SH ERWIN  WILLIAFVfS  PFD 
Reing  an  interested  subscriber  and 


u  herr  I  hovr  got  an  areount.  and  huy  •  reader  of  your  paper,  could  you  kindly 
and  sell  th.e  same  slot  f.  within  an  hour  ‘  giyf,  information  as  to  why 

If  thr  price  mores  lo  suit?  Bf  ZZLED,  j H  ii/nm.s  pfd.  is  now  selling 
Point  Rt.  Charli  s.  \around  90.8  ;  bought  20  shares  o  long 

.Xnswei — Ucrtainly,  buy  and  sell  the  time  ago  at  par  and  it  practically  re.  I 
stock  in  five  minutes  if  y.iu  like.  i>ro- j  mained  at  that  iigurr  throughout  the\ 
'  iding  .you  have  the  proper  amount  of  i  war  and  two  monlhs  ago  I  bought  an  j 
margin  deposited.  additional  lo  .shares  at  par.  fs  il  a 

-  '  safe  investment f — ./  B.  If.,  Campbell.  ' 


much  headway  marketwise.  At  the  I.'O.MINION  CANNERF,  1  Fo»,  A.fl.  i 

same  time  there  is  nothing  on  the  Ho  you  not  think  it  is  time  for  a  di-  -Answer— Sherw in  Williams,  Limited, 
horizon  a'  the  moment  to  create  a  videiid  on  thr  common  stock  of  Dom-  Canada  is  making  steady  and  sub- ! 
doubt  a-s  to  the  ability  of  the  company  imoii  Cannrrs?  Rarely  wilh  the  strong  '  progress,  each  successive  year 

t.'i  (niitinue  its  dividend  distribution  of  /josiFioii  shown  by  the  company  in  increase  m  earning  power. 

8  p.c.,  which  it  has  paid  since  1S97.  company  in  Ihe  annual  report  issued,®"  improved  financial  position,  and  I 

-  !  a  few  weeks  ago.  and  thr  large  sur- I  ®  '“'‘S"''  Ender  | 

i  plu.,  carried  over,  holders  of  the  jun-  circum.stances  there  is  no  doubt  of  I 
■MEXICAN  rETROLEU$f.  j  for  issue  arc  rniitled  to  some  consi-  P^-eferred  stock  of  the  company 


'  horizon  a'  the  moment  to  create  a  vidend  on  the  common  stock  of  Dom- 
d.iubt  a.s  t,i  the  ability  of  the  eompan.v  imon  Cannrrs?  .Rarely  with  the  strong 
t.'i  cniitmue  its  dividend  distri'oution  of  position  shown  by  the  company  in  the 
8  p.c.,  whi.  h  it  has  paid  since  1S97.  company  in  the  annual  report  issued 


■MEXICAN  rETROLEU$f. 


a  larger  profit  and  loss  surplus.  Under  | 
the  circumstances  there  is  no  doubt  of  I 
the  preferred  stock  of  the  company 


Please  give  me  your  opinion  of  Mexi-  j  deration.  I  hare  been  holding  the  |  J"' u  w'ifl,  ‘in^ tLe 


can  Pctrvletim.  as  a  safe  investment  stock  for  over  a  year  in  anticipation  of  _ 

land  the  likely  trend  of  Ihe  stock  quo-  a  dividend,  and  would  be  glad  to  hear  J"®  ^  h»=ed  it  in  f.  I 

tations.-A.  W.  M..  Little  Britain.  Out.  from  you.  your  opinion  as  to  getting  a  '*■  v?"' 

.  ,  distrihutinii  in  thr  near  future  _P4  "*"0  VO"  ^re  getting  a  very  satisfac- j 
I  Answer  Mexican  Petroleum,  which  Brorkrille  tory  income  yield  on  an  investment  ! 

I.s  controlled  by  Pan-American,  is  fac-  /,  o  oimiit..  offering  a  wide  margin  of  safety. 

:  ing  a  ^  ear  of  great  prosperity  and  Answer — Taking  into  consideration  - _ 

!  considerable  expansion  m  it.s  opera-  the  steady  increase  in  earning  power  KERR  L.VKE  MINING  CO. 

I  tions.  During  the  month  of  .January,  of  iJominion  Canners  over  the  past  :  Will  you  give  me  your  opinion  on 
i  this  company  produced  aliout  SO.OOO  few  years;  the  company's  strong  fin-IjiVrr  Lake  Mining  stock  as  a  specula- 
I  barrels  of  oil  daily,  and  just  as  soon  ancial  position,  and  realizing  the  ex-  tion*  Would  you  also  like  some  fig. 


offering  a  wide  margin  of  safety. 

KERR  L.VKE  MINING  CO. 

"’ill  you  give  me  your  opinion  on 


Monirral,  2olh  February,  1920.  1 

To  the  Shareholders  of  BRANDRAM-HENDERSON,  Limited 

^'our  Dirertnrfl  h^’rowith  submit  Ihoir  Thirtefjnlh  Annual  Rvpurt,  with  blaLPtnenl  of  Assets  and  Lvabiiitice  and  Abstract  of  Profit  ar4 
lx.'S«  Arrounl.  for  the  year  #*ndod  Dec#*mber  3l8t,  1919. 

The  not  profits  amountiMl  to  $299,736.21  which,  with  $20,000.00  tran«ferrrd  from  a  sporial  reserve  for  depreciation  agamst  a  contingency 
w  hifh  did  not  occur,  along  wilh  the  balance  of  $fi01 ,519.30  carried  forward  from  the  previous  year,  makes  the  axim  of  $821,266.51  to  the  credit 
of  Frofit  and  I>»vs  Aceouni .  Out  of  this  sum  has  been  paid  the  interof»t  on  the  issac.s  of  First  and  Oinsolidated  Bonds  respectively,  and  a 
reserve  provided  on  both  issues  for  the  months  of  October,  November  and  December,  amounting  in  all  to  $50,798.79.  The  dividend  on  the 
Preferred  Stock  of  $36,000.00  at  the  rate  of  Seven  per  cent,  and  the  dividend  on  the  (>»mmon  Stock  of  $38,800.00  at  the  rate  of  Four  per  cent, 
have  been  paid  The  sum  of  $20,000.00  has  been  provided  for  a  rf«erve  for  depreciation.  A  re.serve  for  the  Fourth  Year’s  War  Tax  of  $19,- 
629.61  has  been  provided,  and  the  sum  of  $18,000.00  has  been  applied  for  Sinking  Fund  purpo.svs.  The  total  to  the  credit  of  Profit  and  Ix>88 
Awount.  after  the  deduction  of  those  provisions,  amount^  to  $639,027.11. 

Th*»  costs  of  iipkef*p  and  renewals  incurred  during  the  year  at  all  the  Company's  plants  have  been  charged  lo  ope^ting  expenses. 

D  v.ilt  be  noted  that  ihere  is  a  marked  decrease  in  the  total  of  <’urrent  liabilities.  This  is  due  to  the  elimination  of  the  item  ‘’Loans 
from  Bank.  ’  which  Iasi  year  appeared  r.s  $144,706.64  This  has  been  accomplished  and  other  important  advantages  secured  by  the  issue  of 
$1,250,0‘H)  T wenty-V'’ear  Six  Per  Ont.  Consolidated  Mortgage  Sinking  Fund  Gold  Bondi*,  some  .$655,000  of  which  were  sold  early  in  the  year 
1919.  As  projected  in  the  last  r»?pon,  the  balance  of  these  (Consolidated  Bonds  has  been  deal*  with  by  pla  dng  $345,000  in  escrow  lo  retire  a 
bke  amount  of  First  Mortgage  Bonds  outstanding,  while  the  balance,  $250,000,  is  held,  only  to  be  issued  at  some  sulxequcnt  date,  to  the  extent 
of  ly  r  of  the  cost,  of  any  fipure  capital  expenditure. 

Your  liirectors  are  pbtased  to  report  an  increase  in  sales  on  a  large  scale,  both  at  home  and  abroad. 

During  the  early  months  of  the  year,  foreign  sales  were  disappointing,  but  as  the  months  pa:^ed  by  conditions  rapidly  improvi^,  until, 
by  the  end  of  the  year,  our  export  shipments  and  booked  orders  represent^  a  bigger  percentage  of  the  totals  than  ever  before.  This  was  In 
no  way  aitribuiable  to  any  decrease  in  home  trad**,  because  each  Canadian  division  reported  a  halfo^’&f^y  increase,  and  also  aa  Increase  for 
the  year. 

Your  subsidiary.  The  .Mher»a  Linseed  Di!  ('ompany.  Limited,  has  been  kept  in  full  production  throuchout  the  year*,  except  daring  a 
few  weeks  in  early  autumn,  when  it  was  impossible  to  secure  seed,  and  has  been  a  source  of  great  advantage  to  the  parent  Conif^y. 

Under  an  a^repment  entered  into  with  Brandram  Bros.  &  Co.,  Limited,  of  London,  England,  at  the  time  of  the  promotion  of  your 
Company,  permission  to  soil  while  load,  dry  or  in  oil.  outside  certain  allolted  countries,  was  withheld  for  a  period  of  twenty  >'ears  from  1906. 
With  the  demand  expeiienc®d  from  (ireat  Britain  and  other  prohibited  countries,  it  was  considered  desirable  to  have  these  rostrictions  re¬ 
moved  if  possible,  and  this  has  been  accompli.shed.  on  the  occasion  of  a  recent  trip  of  your  President  to  liondon,  by  means  of  a  supplemental 
an^ment  mdth  Brandram  Brf>8.  &■  (’o..  Limited,  which  provides  for  the  sale  of  the  greater  number  of  our  bnuMs  of  white  lead  to  buyers  ia 
all  parts  of  the  world,  except  in  the  territory  constituting  the  Empire  of  Russia  before  the  war. 

Large  sales  have  resulted  from  this  agreement,  and  increased  production  has  in  consequence  been  provided  for  at  our  lead  works  ui 
Montreal 

Your  Directors  also  wish  to  advise  that  an  interest  has  been  acquired  in  the  Pacific  White  Lead  Company,  Limited,  corroden and  grinders 
of  white  lead,  of  Vancouver,  B.C.,  end  an  arrangement  come  to  with  this  company  whereby  the  direction  of  ita  sales  policy  and  the  general 
conduct  of  its  affairs  will  be  assumed  by  your  ('ompany. 

Your  Directors  conside**  tbe  position  of  the  Company  iustifi^  their  recommendation  of  a  continuance  of  the  present  dividciid  of  Seven 
per  cent,  on  the  Preferred  and  an  increase  to  Five  per  cent,  of  the  dividend  on  the  Common  Stock,  payable  quarterly  to  shareholders  of  reeord 
one  month  prior  to  dates  of  quarterly  payments. 

In  conclusion,  your  Directors  lake  advantage  of  the  opportunity  to  express  their  appreciation  of  tbe  fidelity  and  efficiency  of  theofflean 
and  other  employees  of  the  (‘ompanv.  whose  efforts  have  done  so  much  to  advance  the  Company's  progress. 

All  of  which  is  respectfully  submitted  on  behaif  of  the  Directors. 


1 _ 


GEORGE  HENDERSON, 

President  and  Geaarai  Ma&tgw. 


,  as  pipe-hne  faoilities  are  increabe.!^^  ..eptional  facilities  the  company  pos-  „re,  as  to  production,  etef-MWER,  ed  here  that  a  large  British  iron  and  lumbia.  ary  was  $304,869  as  against  $22,069 

Mc°.T^oLo  ^"srrel^6  dav  _  Steel  eompaiy  capitalized  at  £  5.000.-  -  laM  year.  200.000  cwts.  of  herring 

\  ml  el  Jrl  ™  ,n  .^.nn.c  f  ^  ^.8  a  Answer-The  advance  in  the  price  qoo  sterling  wili  establish  a  complete  Victoria.-  The  total  value  of  the  valued  at  $267,345  were  included  in 

!  *  ‘  -  '*  logical  deduction  that  a  diMdend  would  of  silver  and  the  high  rate  of  cxchajige  plant  for  the  turning  out  of  all  pro-  salt  water  fish  catchin  waters  ad-  the  amount. 


Vancouver. — Word  has  been  receiv- 1  ducts  of  the  Industry  in  British  t.'o- 1  jacent  to  Vancouver  Island  in  Fehru- 


company  is  expected  to  produce  at  se.sse.s  for  doing  business  in  Canada  S/ierbroofce.  P.^. 


steel  -compaiy  capitalized  at  £5.000,- 


I 


\ 


(Tljf  yinanrial 

Published  every  Satnrdsy  at  83S  were 

Montreal,  by  The  Montreal  Financial  Times  PnbUsh- 
Ing  Company,  Limited.  I 

tL  EMMET  COX  -  President  and  Managing  Director  i  with 


I  noise-elimination  campaign  and  carried  it  out  scien-  I  INSIDE  STORIES 
j  tiflcally  and  ener*etlcally,  with  results  which  exceeded  ,  OT?  'T14T-  <?TRPPTi 

I  the  most  hopeful  expectations  of  ita  promoters.  It  was  ■  wr*  1  tlXl>  O  1 1x12/12/ 

found  that  much  more  than  half  the  existing  noise.s  !  LOCIS  D  HILL.  ^ 

j  were  absolutely  unnecessary,  and  by  a  combined  system  |  officer  of  the  Great’  Northern  ' 

I  of  education  and  correction  they  have  been  done  away  commenting  on  the  published  re- 


TOPICS  OF  THE  DAY 


5.  "Well,  it  left  England,  sterling  was  quoted  at 
does  not.  I  about  $3.35  and  I  figured  that  my 


flees  or  from  any  responsible  Advertising  Agency,  i  operating  department.  Hill  Is 

riRTF  ilinHFSS.  "Fintimes-  W  U  Code  vociferous  exercises,  but  the  aldermen,  with  that  sub-  active  at  the  helm,  and  1  predict 

CABLE  AIwKESh.  inniimes  ,  .  j.  .  lime  disregard  for  the  general  welfare  when  placed  in  great  things  in  future  for  this  prop- 

flEAD  OFFICE  I  Montreal.  Main  [1150.  All  Depart-  scale  against  a  few  cheap  votes  which  has  always  erty  under  its  present  officers.  There 


©Derating  fienartment  Hill  Is  am  insured  and  it  really  makes  lit-  £200  would  be  worth  only  $670.  In-  i 
T  the^lS  predict;  tie  difference  how  high  gasoline  -  stead.  I  get  $732.  or  $62  more.”  | 

.  .  .  ...  aolrl  fViaa  Kt«AlrAt*  I  « 


lime  disregard  for  the  general  welfare  when  placed  in  great  things  in  future  for  this  prop-  P>'mes  go,”  said  the  broker. 

...  .  ....  .  _  X.  .  .  Cflirl  thp  $ 


Although  financial  authorities  lead  I 


•XX.AI'  ./XXX.,*-.  - - - -  -  scale  agaixisi  a  lew  cneau  votes  which  nas  always  <^1  ij'  uuuci  hb  presciii.  uuiccia.  xuci.;  —  -  ,  *  in  thoir  nW/vrici  aie 

ments  u  .  •  j  .u  ^  .u  .  .  .i  should  h/.  a  uni  at  the  hBP.i  n.’  this  scenting  some  new  form  of  freak  the  country  in  tneir  cnorts  to  dis- 

characterized  them,  permitted  the  resumption  of  the  snouia  be  a  Hill  at  ttie  Head  oi  tnis  ...  .  .  .  .  .  courage  the 

tOBOXTO  OFFICE;  Toronto  Stock  Exchange  Bldg..  .  perhaps  the  city  commissioners  can  spare  “  J  '  of  insurance  but  never  t^^^  kind”  WATERED  STOCK  sale  of  worth- 

Bav  Street.  Representative,  R.  V.  Rlttenhouse.  x-Biuaya  lue  cnj^  x^iHxmo  o.xcxb  h  op  pl^  should  get ;  or  msurance  nut  never  inai  Kina.  STREET"  lees  securities 

I  enough  time  from  the  seemingly  larger  affairs  which  |  close  to  the  erniiTtfl  'oiif  Where  the'  “This  is  how  I  insured  myself,  |  __® 


Phone,  Adelaide  946. 


close  to  the  ground  'out  where  the 


ifEW  FORK  OFFICE:  347  Fifth  Avenue.  Hamilton- 1  «rgro88  them  to  provide  a  measure  of  relief  from  these :  West  begins,’  where  L.  W.  is  very 


De  Lisser,  Incorporated,  Representatives.  -  --  -  -  *  ,  *  *  *  *  i  of  crude  oil  Had  been  advanced  once  — v".  IT 

l/OXDOX,  EXG.:  23  Finch  Lane,  Cornhill,  Davies  &  co., {  University  of  .Montreal,  and  tl.tVAT.S  RIGHT.;  again,  I  went  into  the  market  ®  ^^trT^^ls^tiu 

..  .  :  th»  -m/imhora  ■fha  iTioai/,a1  nt-nrnaainn  In  a'onpral  can  I  „  ......  I  inn  /111  t.uuilllj'  oucci  lo  Ollll 


and  other  needless  noises.  And  perhaps  the  medical ;  strong 


said  the  broker.  "Last  week  when 
the  ticker  announced  that  the  price 
of  crude  oil  had  been  advanced  once 


and  offer  the 
investor  the  best  opportunities  to 
inform  himself  in  regard  to  se- 


Representatives. 

This  Paper  Has  a  Larger  Circulatinn  Than 
Any  OllUr  Canadian  Financial  Publication 

MONTREAL.  SATURDAY.  MARCH  27,  1920. 


i  the  members  of  fhe  medical  profession  in  general,  can  contrary  to  the  belief  of  the  aver- ;  purchased  100  shares  of  Texas  Oil  r'arded  as  the  home  of  stock 
j  add  the  weight  of  their  influence  In  bringing  about  a  age  speculator,  bankers  are  not  al- 1  aiound  185.  I  flgured  that  advance  catering.  I 

i  remedy  for  a  condition  which  is  deJeterious  to  the  ways  in  at  the  bottom  and  out  at  j  ju  crude  oil  prices  would  naturally  jvgr  can  "The  Street”  entirely  deny ! 


health  and  well-being  of  the  community. 


Canada's  Big  Budget. 

Commendable  as  are  the  reductions  shown  in  tile , 
estimates  submitted  to  Parliament  this  week,  it  is  as : 
yet  too  early  for  the  citizens  to  congratulate  them- ! 
selves  upon  the  prospect  that  the  national  outlay  for  | 
the  year  will  fall  greatly  below  that  for  the  previous  1 
twelve  months,  and  that  the  discrepancy  between  in¬ 
come  and  expenditure  will  show  an  improvement  over 
the  figures  of  the  preceding  year.  The  supplementary 
estimates  are  yet  to  come,  and  suppleraentaries  have  an  | 
unpleasant  way  of  offsetting  any  apparent  economies  j 
shown  in  the  main  estimates,  while  the  Minister  of 
Finance  has  yet  to  reveal,  in  the  budget  speech  which 
is  promised  soon  after  the  Easter  recess,  the  anticipated  I 
revenues  for  the  coming  year  and  the  tax  measures  { 
which  he  proposes  to  adopt  in  order  to  raise  the  fur- : 
ther  sums  necessary  to  carry  on  the  public  business,  j 
The  total  of  the  main  estimates  this  year  is  a  little, 
over  $537,000,000,  or,  deducting  $38,400,000  provided  for  | 
demobilization,  just  under  the  even  $500,000,000  as  j 
compared  with  last  year's  main  estimates  of  $437,600,- 


the  top  In  fact  they  get  their  be  followed  by  advances  in  price  of  i ne  oireei  enureiy  aeny 

fnfatlTations  and  stiW^m  and  also  producing  oil 

like  the  tyro.  One  banker  sUfes  he  ;  st^ks.  They  have  already  mate^^^  Stuyvesant  flourished  that  part  of 
has  stock  with  fifty  points  loss  j  ized  At  present  prices  of  the  oil  bounded  by  William, 

which  he  hasn't  hart  a  chance  to  get  stock,  T  have  insured  myself  against  Beaver  and  New  streets  was 


Why  Gasoline  is  High.  has  stock  with  fifty  points  loss  |  ized.  At  present  prices  of  the  oil 

'There  has  been  some  natural  grumbling  among  ^  I’asn  t  hart  a  chance  to  get  ^  ..c  ./..ccud 

®isome  motorists  over  the  latest  rise  in  ‘gas’”  savs  the  doubts ,  hisher  prices  for  gas  for  my  thr  ^  public  pasture,  and 

some  motorists  over  the  latest  rise  in  gas,  says  the  cars  for  a  good  while  to  come.  through  it  ran  a  strip  of  swamp, 

1  Boston  News  Bureau,  which  goes  on  to  cite  some  con-  years  more.  Another,  who  land  where  the  inhabitants  watered  ■ 

i  ditions  and  statistics  to  account  for  the  recurrent  ad-  couldn't  be  persuaded  to  sell  his  One  of  the  orders  issued  by  a  their  stock.  I 

^ '  vances.  While  motorists  and  other  purchasers  of  General  Motors  last  year  at  400,  regional  director  of  the  Railroad 

®  gasoline  may  not  accept  unreservedly  the  conclusion^  P®;<  ;  BLESSINGS  OF  THE  Godwin 'no 

^  reached,  based  as  they  are  on  the  ex  parte  explanation  banker,  by  the  way',  replaced  bis  1  EIGHT-HOUR  DAY.  doubt  be 

given  by  the  Standard  Oil  Co.,  which  cannot  be  said  to  holdings  a  few  weeks  ago,  and  pre-  P  e  r  p  etuat- 


,i  .ji,  It  was  early  in  January  of  this ' 

non  will  no  g^^j,  broker’s  office  that  the 

*  •  discussion  in  the! 

perpetual-  j^E  GIFT  customers’  room! 


be  entirely  disinterested  in  the  matter,  the  article  diets  the  equivalent  of  650  for  old  ,  ^  under  private  management,  Qp  p^OPHEtT.  turned  on  income 


makes  interesting  reading.  The  writer  proceeds:  ,  „  *  *  *  |  need  of  it  before  the  war.  This  order  ^^gg  one  man”  whom  wV  maV  i 

Some  of  them  (the  motorists)  have  wondered  why  |  qU  ;  forbade  any  employee  working  more  call  ’  Smith,  suggested:  "What  I 

the  price  should  go  up  when  travel  has  been  minimized  |  -phe  war  turiurt  things  topsy  than  one  "trick”  in  the  same  period  ^ould  like  to  know,  purely  from  an 
by  an  inclement  winter.  But  the  cause  Is  more  funda- 1  turvey.  One  of  it.s  strangest  con-  |  of  24  hours.  It  was  made  necessary  academic  standpoint,  is  what  would  . 
mental  than  climaUc  vagaries  Also  there  is  some '  sequences  is  the  transfer  of  a  i  by  the  action  of  shop  employees  'n  happen  if  a  trader  made  say  $50.- 
*1,/.  Standard  Oil  security  to  the  New '  certain  places,  who  were  discovered  OOO  in  1919  and  before  March  15  i 

slight  compensation,  of  which  the  average  car  owner  is  stock  Exchange  from  the  Curb  to  be  putting  in  eight  hours  in  one  lost  not  only  all  of  it  but  his 

ignoranL  Thus  it  is  not  generally  known  that  ,  the  where,  had  the  kaiser  never  run  shop  and  eight  hours  in  another  in  principal  besides  and  was  left  stony 
called  low  grade  gasoline  now  on  the  market  has  more  amuck,  insiders  would  have  been  the  same  town,  before  going  home  broke  and  couldn’t  pay  his  tax. 
fuel  value  that  the  high  gravity  gasoline.  The  factor  content  to  keep  it.  tu  sleep.  They  were  in  a  fair  way  Could  the  Government  put  him  in 


General  Motors  sliares. 


though  the  railroads  never  felt  the 


taxes,  as  it  often , 


which  determines  the  power  produced  from  gasoline  is  STUTZ  l.VI)  RYAN  not  under 

the  number  of  calories  or  heat  units  which  it  contains. :  .pj^g  one  mi 

It  is  a  scientific  fact  that  low-grade,  low  gravity  jbe  brilliant  strokes  of  Allan  A.  piecework 


to  sleep.  They  were  in  a  fair  way  |  Could  the  Government  put  him  in 
I  to  get  comparatively  rich  and  were  I  jail?”  A  long  argument  that  led 
I  not  under  as  great  physical  strain  nowhere  followed  and  the  question 


The  great  rise  in  Stutz,  is  one  of  as  one  might  imagine,  inasmuch  as  w^as  left  undecided,  but —  j 

le  brilliant  strokes  of  Allan  A.  piecework,  time  studies,  stop  About  the  middle  of  February,  I 


were  exclusive  of  a  special  appropriation  of  contains  more  heat  units  than  high-grade,  high  i  Ryan.  Young  Rvan.  by  the  way,  watches  and  efficiency  systems  break,  a  dull  market 

$35(7.000,000  for  demobilization.  The  total  expenditures  gravity  .^ollne ;  and  kerosene  contains  more  heat  than !  may  yet  become  as  rich  as  his  father,  were  scrapped  early  in  the  federal  J®***”  .'’‘®f“®®‘f”  the 

‘were  $900,000,000,  representing  an  addition  of  over  i__,  «/.  ih.i  la  mnrx.  nninai  Thoma.s  Fortune  Ryan,  who  is  one  management.  But  somebody  talked  time  the  income  tax  ques- , 

$U2.000,000  in  the  supplementary  estimates  If  this  o"^'*’'*'**  «3ohne.  So  that  there  is  more  actual  power  |  richest  men  in  America.  He  indiscreetly  and  a  vigilant  walking  -i  c 

■vear’e  sunDlemeniarie<5  annroximafe  iHa  ««ino  flnirA  ”  present-day  gasoline  than  in  the  moie  volatile  j  already  a  multi-millionaire  and  delegates  saw  to  it  that  two  men  where 

K  xii  u  same  figure  gagoiine  of  say  ten  years  ago.  Any  difficulty  with  the  the  stock  dividend  decision  will  no  were  shortly  paying  union  dues  I^®  .f®i!5® ,  ^  ™ 

(and  the  probability  is  that  they  will  at  least  equal  if  ^lodem  fuel  is  not  due  to  its  lower  power  content  but  doubt  add  largely  to  his  fortune,  its  where  only  one  paid  before.  ti, 

they  do  not  exceed  it).  It  means  in  round  figures  an  mechanical  difficulties  of  carburetion  and  com- !  coruerstone  being  Charles  M.  I  The  Direct or^eneral  will  now  ^  we  were  discussing  tha 

eccn  AAA  iWiKY  -  ..ax...*.-, . . ^  4_  .fiAhuroh'a  RotK  fiYiAm  aK  v.AliBattA  an  nfflria!  mi o* atrte^nf  r\rnv\nv  .  .  uiai^uBMllK  inai  , 


low-grade  gasoline.  So  that  there  is  more  actual  power 
in  present-day  gasoline  than  in  the  more  volatile 
gasoline  of  say  ten  years  ago.  Any  difficulty  with  the 


Said  Smith:  "I  don't  know  where 
the  deuce  I’m  going  to  get  the 
money  to  pay  my  tax.  I  was  pretty 


expenditure  of  $660,000,OC«.  against  a  revenue  which  is  |  j,ugt,on_it  is  more  difficult  to  vaporize  and  to  bum  up  ’  i  ;rarif“nex"pr  the  other  day  and ^'Te: 

unofflclaJIy  estimated  at  $365,000,000  at  the  very  outside.  I  -^mnletelv  than  the  more  volatile  gasoline  we  used  to  I  h*  •  4®  that  it  ne\er  happened  and,  besides,  ferred  to  it  as  an  academic  question 

n*-...//..  i..  J  X  .  .•  /  ...  -X  |«®mpi®teiy  tnan  tne  more  voiaiue  gasoline  we  usea  lo  be  expected,  the  advance  in  Stutz '  was  necessary  to  win  the  war.  I  was  uirnn^  u  woe  .......i.  lucsnou. 

Despite  the  inspired  intimation  from  Ottawa  that  the  ,be  mechanical  design  of  motor  cars  im-!has  caused  a  good  deal  of  rtisrusslon  |  -  ^rong,  it  was  prophetic. 

Government  will  seek  to  avoid,  or  at  least  to  postpone,  prgygg^  .^e  should  see  better  mileage  on  the  present  i  of  young  Ryan's  other  properties,'  An  idea  of  what  the  recent  ad-  .  x 

on  appeal  to  the  Canadian  public  for  subscriptions  to  >/  among  which  are  Stromberg  Car-i'ance  in  sterling  means  in  dollars  *  •‘uown  figure  in  Wall 


Schwab's  Bethlehem,  in  which  he  I  issue  an  official  statement  proving 


Despite  the  inspired  intimation  from  Ottawa  that  the  jjave.  As  the  mechanical  design  of  motor  cars  im-|has  caused  a  good  deal  of  discussion  ;  - 

Government  will  seek  to  avoid,  or  at  least  to  postpone,  .^e  should  see  better  mileage  on  the  present  i  of  young  Ryan's  other  properties,'  An  idea  of  what  the  recent  ad- 

on  appeal  to  the  Canadian  public  for  subscriptions  to  >.  :  among  which  are  Stromberg  Car-  i  vance  in  sterling  means  in  dollars 

another  loan.  It  is  difficult  to  see  what  alternative  can  a«--  ♦ha*  o-aaniina  nru.aa  in  tho  m»w  Fn«r  '  f’uretor,  the  Morton  Petroleum  and  •  and  cents  is  lllus- 

be  adonted  in  order  lo  meet  u.e  wWa  In  fh»  ‘  gasoline  prices  in  the  New  Eng-  ^be  Ryan  Petroleum  Co.  i  THE  RISE  trated  in  a  small 

be  adopted  m  order  to  meet  the  wide  variance  in  the  atates  have  advanced  only  40  per  cent,  since  the  •  .  .  ,  ;  ijf  STERLING,  way  by  the  follow- 


and  cents  is  Ulus-  is  strongly  opposed  to  mar- 

trated  in  a  small  „ ,  _.a,x,o  trading  and  never 


two  totals. 

Two  outstanding  items  in  the  estimates  are  the  fixed 
charges  of  $159,743,000,  of  which  $142,281,000  represents 


war  began,  while  average  commodity  prices  have  risen 
148  per  cent.,  the  News  Bureau  says: 


THE  ENGLLSH  TURF. 


IN  STERLING,  way  by  the  follow-  •'®^®***^®*  an  opportunity  to 


ing  Incident: 


If  will,  doubtless,  be  a  surprise  to ,  An  Englishman  arriving  in  New 


drive  home  his  argu¬ 
ments  against  it  when 


xua-isca  ox  WHICH  represems  |  .-The  Standard  Oil  Co.  (New  Jersey)  explains  that!"",: 

the  interest  on  the  nublie  debt  an  inerpnaA  nf  /ivar  I  .  ,  •  .  ,  t  spile  or  tremendous  taxes,  more 

...  ...  ...  .  puDiic  aeni,  an  increase  of  over  rise  is  due  lo  increased  operating  costs,  an  Increas-  money  will  be  raced  for  nn  the  Fn.- 


most  American.s  to  learn  that  In  j  York  lately  sought  to  change  his  ”1®°'  discussing 

_i»  X _  .  .  ...  •  tiie  flUblAct  rftCAntIv  ht^  srsivt*  tho  foi. 


English  money  into  dollars.  Besides 

a  leMe..  ef  /..e/ll,  c OOO  ..e  1,.,.  lo’^Dg  illustTation  of  its  disad- 


$36,000^00  Since  last  year,  and  the  nearly  $50,000,000  , g,,pp,y^bi;b  has  failed  to  keep  step.  ^ 


($48,611,000  to  be  exact)  required  for  deficits,  meeting .  ^^,,3  ^^e  now  drilled  to  an  average  depth  of  2,400  feet,  j  in  Its  history. 

of  maturing  obligations,  construction  and  betterments  g,.  deeper  than  the  average  a  few  years  ago.;  p/j^i  c  vat  kt  w  "iviwi.- 

on  the  Canadian  National  Railways.  What  these  two  |  ^exas,  Wyoming  and  Oklahoma  wells  go  to  3,300  |  nJoU  1  hth  sI^iLh 


‘‘.Many  years  ago.”  he  said, 


vti*"  i"  ‘'‘®  '  bought  five  shares  of  Sugar 


on  the  Canadian  .National  Railways.  What  these  two  I  g^jjjg  <] 
items  will  be  swelled  to  next  year,  with  the  public 
debt  expanding  instead  of  contracting,  and  the  Grand  ^ 
Trunk  Railway  system  added  to  the  Government’s  pre- 
sent  flock  of  white  elephants,  can  only  be  conjectured  ^jgjjed 


x-vroH  his  letter  of  credit,  j  ,,grrow  margin  purely  ’to  oblige 

)M-,RS.  at  one  of  the  banks  on  which  bis  broker  who  was  trying  to  induce 
ured  so ;  letter  was  drawn,  he  asked  what  hel,,,^  open  an  account  with  him.  I 


with  foreboding. 

The  first  day's  discussion  on  the  estimates  estab¬ 
lished  the  fact  that  in  one  respect  at  least  the  Opposi¬ 
tion  has  a  sound  policy,  and  that  is  regarding  the  Gov¬ 
ernment's  merchant  marine.  The  Minister  pointed  with 
pride  to  a  profit  on  the  operation  of  the  ships  built  and 
owne/l  by  the  Government,  and  as  a  further  vindication 


some  Texas,  Wyoming  ana  UKianoma  wens  go  lo  jbe  pools  which  flgured  so  I  letter  was  drawn,  he  asked  what  he  I  “  ^  ^  „  an  accoun  with  him  I 

feet  or  deeper;  and  it  must  be  recalled  that  drilling  j  sensationally  in  last  year’s  tV'all  i  could  get  for  the  four  Bank  of  Eng-  125  a  share.  The  stock  reacted 

rigs  cost  $180  a  day  to  operate.  In  addition,  longer  j  Street  market  were  such  emphatic  land  notes.  He  was  told  $74.40,  jq  around  95  and  on  the  way  down 
string.s  of  expensive  casing,  drills,  etc.,  must  be  fur- !  financially  as  one  might  |  ivhich  is  at  the  rate  of  $3.72  per  j  fried  to  average  by  buying  five 

nishpd  j  irnaifinp.  T  understand  that  the  pool  |  pound  sterling.  The  market  rate  for  niore  shares  on  every  few  points  de- 

■  J  /.  u  ♦.111  1  w'hicb  rushed  its  $10  pet.  first  on  ‘  sterling  at  that  time  was  $3.68;  cline.  putting  up  aciditional  margin 

All  simulation  to  oil  production  has  failed  to  create  j  f be  Curb,  then  on  the  Exchange, !  Pleased  at  this,  he  drew  out  bis  — |t  was  a  very  slim  margin — as  de- 
any  substantial  surplus  of  crude  above  requirements. ;  above  $125.  was  ignominiously  forced  I  five  sovereigns  and  said.  "What  will  manded.  | 

The  Texas  fields  which  promised  this  last  year  havejfn  upon  its  members  for  $l,-jyou  give  me  for  these?”  "We  will  "When  the  stock  reached  95  1 
nrnverl  riisaoDolnting.  and  salt  water  has  shown  in  the  recently,  after  the  stock  had  i  .sive  you  $24.70,”  said  the  banker,  found  that  I  had  put  up  a  total  of 


proved  disappo  nting,  and  salt  water  has  shown  in  the  recent  I  j,  after  the  stock  had  i  .-ive  you 

,,  ,  collapsed  some  75  points.  I  believe  i  "which  is 

newer  Homer  pool.  cut  wolla  AvUmiaf  mnlrflv  nvpr' .  *■  I 


uiixx.  u(/ o  ludV/XicviiL  luaijiic.  x  iic  ♦.viiuiaut:!  puiuieu  wiiii  ]  -ii  i  alio  AvVtamet  rarklHIv*  />vor  *  i  ix^.-insvc*j  »l^hich  IS  flt  thP  FfltC  Of  $4.94.  vn  tixaL  «\-vv/uiii. 

pride  to  a  profit  on  the  operation  of  the  ships  built  and  ^ hhiip/I  i„  iL  na«t  lo'J  ”®"’®  specu- |  Then  a  check  wa.s  handed  to  him  "Fortunately.  I  was  able  to  take; 

/iwno/i  hv  Ihp  f/ivorniripn,  onH  oa  a  /.«,/>«  ^  wclls  havc  bccn  drilled  ill  the  past  lOlators  who  took  several  times  a  I  for  $732  in  payment  of  his  £200  up  all  the  stock  in  cash  and 

■  vxndi '  '  years  ju  the  United  States.  In  the  same  period,  120,000  ^  million  profits  in  following  the  |  lelter  of  credit.  “This.”  explained  eventually  made  a  profit.  But  sup- 

of  the  policy  of  embarking  upon  the  enterprise  he  j  ceased  to  produce,  and  there  are  but  240,000  j ’"^nlPo^flUons  of  that  pool.  As  has  <be  banker,  "is  at  the  rate  of  $3.66  pose  I  had  owned  only  a  c-ouple  of 

stated  that  the  whole  fleet  could  be  disposed  of  at  ai  ,,  ,  „  i  often  been  proved  in  the  nast  it  ■  P®r  £.”  thousand  dollars.  I  W'ould  have 


$2,600  on  that  account. 
"Fortunately.  I  was  able  to  take 


stated  that  the  whole  fleet  could  be  disposed  of  at  a 
handsome  profit  and  the  contract  with  the  Dominion 
Steel  Company  transferred,  also  at  a  profit.  The  Opposi¬ 
tion  speakers,  both  Liberal  and  third  party,  contended 
that  it  would  be  the  part  of  wisdom  to  seize  this 
opportunity,  and  by  following  their  advice  the  Minister 
has  a  chalice  to  leave  behind  him  a  unique  record  of 
office — the  establishment,  operation  and  completion  of 
a  Government  undertaking  outside  Its  proper  province 
which  was  a  cheering  success  instead  of  a  ghastly 
failure.  Otherwise  he  is  liable  to  find  himself,  with 
the  restoration  of  normal  trade  and  shipping  condi¬ 
tions,  carrying  another  Government-owned  system 
■which  will  be  a  drain  upon  the  treasury  instead  of  a 
replenlsher  of  its  constantly-depleted  coffers.  It  ia  no 
part  of  the  Government’s  business  to  own  and  operate 
a  merchant  marine  in  peace  time,  and  the  sooner  the 
enterprise  Is  wound  up,  tlie  better  for  Canada. 


wells  in  operation  now. 


;  does  not  take  a  past  master 


"M'ell,  but  I  got  $3.72  for  the  bank  lost  my  every  cent  to  protect  a 


j  "The  American  supply  last  year  was  376.060,000  har- ^  ^  stock  up.  The  I  notes  and  $4.94  for  the  sovereigns.”  margin  account  that  I  started  lightly 

. ;  rels;  this,  with  55,000,000  barrels  of  imported  crude,  real  difficulty  is  to  sell  it  when  it  is!  "Quite  so.  you  see  the  exchange  rate  |  with  a  ten  dollar  bill.”  i 

'  j  was  consumed,  leaving  our  reserves  at  130,000,000  bar-;  iip.  j  _ _ 

I®]  rels.  or  a  five-months’  supply  for  American  reflner.s.  j  .  *  tpi.*vi»ivi>  *vi,  I.  _ _ _ _ _ 1 

'"^jThe  September  production,  la.st  year,  was  at  the  ratej  '  SAVIMi  *'*'  ' 

'[jof  1,122,000  barrels  a  day  and  this  had  fallen  by  the  ^  A  few  day.s  ago  the  president  of  British  GoVemmeilt  HaS  PrOVcd 

end  of  the  year  to  a  rate  of  1,060,000  barrels  a  day,  a  large  .savings  bank  said  that  it  T-a  aL.*a 

’® :  despite  rising  prices.  was  an  almost  dally  experience  that  1  O  DC  tUC  Ullly  iVCai  rrOnieCr 

i  "While  oil  producers  have  managed  to  double  their  wage  earners  or  the  wives  of  wage !  ,  —  , . 

I  production  in  the  last  ten  years,  the  number  of  oil-  j!!  '  lamdon.-The  pi-oftteeriug  farce,  fourth  shopkeeper  and  three-fourths, 

*' I  burning  vehicles  has  increased  15  times;  the  use  of  and  the  wife  bein'”  well  dressed  i  B**"  Auckland  Geddes.  and  tax  collector.  ,  n  i-  ,  i 

,  uuiu  /  /,/,aa/,,i„,  „  V  ®  ”  ®®®®"’ '  Staged  bv  Lloyd  George,  is  now  Also,  this  honest  Parliamentary 

j  fuel  oil  has  developed  enormously:  the  demand  for  sometimes  overdressed.  It  was  not '  ®_„*f“  vicuige,  »  /./immitio/.  has  found  that  the  aver- 1 


British  Government  Has  Proved 

To  be  the  Only  Real  Profiteer 


j  started  by  Sir  Auckland  Geddes.  and  tax  collector. 


staged  by  Lloyd  George,  is  now 
coming  to  an  end. 


Also,  this  honest  Parliamentary  | 
committee  has  found  that  the  aver- ; 


lubricants  has  increased  heavily,  and  new  uses  ^or  ^  ^ceptional  experierue  when  the,  *  .  age  profits  in  the  tobacco  business 

petroleum  products  are  found  daily.  7  -_®  Lh/.  /,niv  nrohiopr  is  the  government  are  only  4^^  per  cent,  in  the  whole- 


petroleum  products  are  found  dally.  ^  ^  coaV  ^d  the  only  profiteer  is  the  government  |  are  only  4 per  cent,  in  the  wnoie- 

"The  Standard  Oil  Co.  concludes  that  gasoline  is  j  corresponding  gown  and  hat.  to  itself,  and  that  the  main  cause  ^  ®i/"®5i^p®TobJccrTrusf 'it  savs 
thus  relatively  one  of  the  cheapest  things  the  public  |  make  a  depo.sit.  This  would  indicate  high  Pt'cee  is  taxation.  I  has  done  much  to  keep  prices  down’ 


must  buy.” 


Nppdlp««  Nnisp«  k  i-amii.a  mm  iinsoiiai  comion  ana  iriounais.  lo  punisn  snopiteepei» 

Inflation  in  AniHriCH.  adornment,  nevertheless,  they  are  who  charged  excessive  prices. 

All  ‘the  conditions  of  life  in  a  modern  city  are  in  a  financial  experts  who  believe  that  the  federal  oot  spending  all  their  money  in  this  These  tribunals  have  not,  in  six 

conspiracy  against  the  nervous  systems  of  the  in-  j  j.gggj.ye  banking  system  of  the  United  States  failed  i  m  a  *  months,  found  one  case  of  notable 

habitants.  Business  and  industrial  methods  impose  a  ,  one  of  its  most  important  functions  when  j  john  I>  imrKFi.'Fi  i  fr  ir*«  Profiteering.  They  have  levied  only 

constant  strain,  many  so-called  recreations  are  instead  ^o  exercise  a  check  over  the  sudden  and  serious  '  ’  LIFE  WORK.  ’  ,1”!!, *'*'/!;  tvfailn^o  tho  w 


I  that  not  withstanding  the  heavy  ex-  The  first  act  of  this  profiteering  I  as  to  the  Coats  firm,  the  committee 
I  penditures  which  are  made  by  wage  farce  was  the  appointment  of  local  ignrned  that  the  high  profits  on 
'  earners  lor  personal  eomfort  and  tribunals,  to  punish  shopkeepers ;  foreign 

adornment,  nevertheless,  they  are  who  charged  excessive  prices.  mainlv:  and  as  foreign  trade 


iieyerth®ie8s,  they  are  who  charged  excessive  prices.  mainly;  and  as  foreign  trade! 

ig  all  their  money  in  this  These  tribunals  have  not,  in  six  jg  at  the  moment  the  pet  of  the  j 
^  ^  ^  ”  months,  found  one  case  of  notable  government,  the  committee  quietly 

RAi'VFi'i.M  I  LD  profiteering.  They  have  levied  only  withdrew  and  gave  the  Coats  firm 

I  ifV’ wAHu  ''****’  a  clean  bill  of  healtli.  , 

liirtj  TiUnll*  lono^hpH  niit  nf  fiYistftnrft.  Thp  last  _  ....  ,  -  _ , _ i' 


11  xaiiwi  lU  CACH.iof  A  iri  luc  duuucxi  iixuo  lilfr  VlUnll.  1oitcvho/1  r»iit  nf  ovUtAnrP  THbi  last  -  i 

a  tax  upon  the  vitality,  locomotion  in  the  crowded  j^flation  of  credit  which  is  a  consldcraible  factor  in  the  At  a  much  younger  age  than  was  easf  in  London  was  tL  arLigL  '^’'® 

streets  involves  many  dangers  for  the  unwary  or  the  situation  find  their  views  confirmed  by  no  less ,  «iih  his  father,  John  D.  „,ent  of  a  restaurant  keeper  for  p^/Hf„Lentarv''’LmmTttee"  beta 

careless,  and  flashing  electric  signs  and  the  glare  of  authority  than  Frank  A.  Vanderlip.  Addressing  the  I  J®®^®[®‘ Jr.,  pnounces  his  with-  charging  16  cents  for  a  boiled  egg.  w*  first  nSS  to  find  out  the  best  I 
llrtU  ,lr.  Ihe  w  ..d  upon  th.  br.lp.  Bu.lne..  Schoo,  Club  .t  Bo.t.u,  .„d  .PeaklB,  u"';;  *"b  S/  "*r  "raSi  ' 

But  all  of  these  combined  Irritate  the  nerves  less  than  great  gold  importation  which  contributed  to  a!  directors  upon  which  he  has  hitherto  m^sL  ****  investigation  is  being  held  by 

the  hideous  concatenation  of  discords  that  from  earliest  rise  of  prices  before  the  United  States  entered  the  war,  |  served.  He  will  be  a  busy  man.  tw.;  o/././inrf  ./.,  /if  ft,/,  faroa  //am/,  the  Board  of  Inland  Revenue.  This 
morning  to  midnight  assail  the  ears  on  the  streets,  vati/taru,.  i  nevertheless.  His  father,  in  a  letter  .  ^"®  ‘U®  larce  ca  le  jj^^rd  of  tax  collectors  claims  that 

penetrate  to  even  the  most  secluded  parts  of  the  home  j  ^r  English  friends,  having  on  the  whole  a  j  J®'^o>-l®tated  recently  that  SeLarL"?k!LLre  mld**/,^  rep^ Li ' ‘J®  tb^^TaT'^  S' 


penetrate  to  even  the  most  secluded  parts  of  the  home  .,j  English  friends,  having  on  the  whole  a  ie  w  tkdiew  ion'  a4  frcL  act?4  Committee  made  a  report  on  i^®  oooS  dLin^  the  war  Thi’s 

or  the  place  of  business,  and  affect  the  auditory  nerves  understanding  of  the  effect  of  expansion  on  busl-  business.  And  yet  he  eau^d  to  L  ‘7^  '®7®7  British  "trusts”  i  30  bi„io„3.  tSey  sa'y,  is  equal  to  half 

and  through  them  the  delicate  mechanism  of  that  ness,  carefully  planned  the  great  export  of  gold  to  this  built  upon  the  land  of  his  home  in  7/,7u  Tobacco  (Company  be  con-' 

marvellous  organ,  the  human  brain.  Street  car  wheels  consequent  producing  of  a  market  for  Florida  a  house  wherein  some  tLead’‘’bLin'lL  LThe‘ 

rumble  and  gongs  clang,  motor  horns  bellow,  factory  securlOes  and  the  creation  of  a  broader  money  ,  accountants.  steno-  The  board  suggests  that  all 

w’histles  scream,  drivers  shout  at  their  horses,  and  a  ..  _,vi/.i,  wnniA  finance  verv  large  ex-  '^'®PP®''s.  lelegraphers,  and  others,  .  ’  fortunes  under  $25,000  shall  be  let 

hundred  other  minor  or  major  sounds  intermingle  I  now  dwy>ll  and  work.  These  were  two  shining  marks  as  4, and  that  payments  shall  be 

hundred  other  minor  or  major  sounds  intermingle  John  D.  Rockefeller,  Jr.,  is  spoken  Imperial  Tobacco  Company  had  j^^de  in  vearly  instalments  for  a 

■with  these  noises.  Yet  so  habituated  have  the  people |  jje  scored  the  Treasuv  Influence  on  the  federal  of  by  those  who  know  him  as  ™^*^®  ^  profit  of  over  $23,000,006 1  jo  years  It  also  advises 

become  to  them  that  they  do  not  realize  that  a  con-  i  „.g.™  vpard  'blaming  It  for  post-armistice  inflation,  ^oroughly  absorbed  in  welfare  work.  '  imprisonment  for  all  who  seek  to 

eiderable  proportion  of  these  noises  are  unnecessary- 1  ^bich  Prof.  Fisher  of  Yale  had  estimated  cost  the  m;  III'  ..a.  J  ®''7®  7®  ♦*?*: _ _ _ 1 


education  and  correction  they  have  been  done  away  commenting  on  the  published  re-  "Record  prices  for  gasoline  sell-  is  alw^ays  higher  for  cash  than  for, 

J,  ports  that  L  W  Hill  is  retiring  or ,  ing  at  35  cents.”  droned  the  man  bank  drafts  and  still  higher  for  gold  I 

i7o  KaaM  ' MM.  /.f  c/inrrni  '  at  the  news  ticker  under  present  conditions.  We  are 

The  season  is  at  hand  when  peddlers  and  hawkers  ^^®  .7  “  crowded  out  of  !  uyg^rjiANCE!  in  the  broker’s  paying  you  7  cents  premium  over  1 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $i:75  will  begin  their  rounds,  crying  their  unintelligible  and  us  as  chairman,  and  '  office.  "That  hits  parity  for  the  gold.” 

fbr  six  months.  In  Great  Britain,  123.  a  year;  7s.  ear-piercing  jargon  through  the  streets  and  lanes,  j  understand  he  remains  at  request  you  pretty  hard,”  he  said,  speaking  "I  feel  well  off,”  said  the  English-! 
for  six  months.  In  the  United  States,  $3.50  a  year;  ^^6*6  leather-lunged  distudbers  of  the  peace  should  be  of  .so-called  eastern  tiankers  and  be- '  to  one  of  the  (lartiiera  whose  pet  man  as  he  left  the  ^nk.  “When  I  j 
$2.00  for  six  months.  forefront  of  the  nuisances  to  be  cause  he  wants  to  and  feels  that  he  i  hobby  7®. I  and  I  LLed  La^my  ^ 

ADTEHTISING  Rate  Cards  on  applicatmn  at  all  our  of- 1  ^  prohibited  from  their  77'“-  Th®.  road  ha.s  been  revived  does  and  then  a,ain  it  does  not._  I  about  $  .  6_  _  ___t  _  j 


To  Brokers 
and  Bankers 

Owing  to  our  specialkiog 
in 

UNLISTED 

SECURITIES 

j  We  are  In  an  exception- 
j  al  position  to  give  you 
I  good  service  and  reli¬ 
able  quotations  on  all 
Stocks  and  Bonds  not 
listed  on  the  Exchange. 
Onr  serrlces  are  at  your 
disposal  and  we  will 
gladly  send  xon  onr 
Daily  Quotation  Sheet 
on  request. 

MWOURWHITE 
.  &  COMPANY  , 

INVeSTMENT  SECURITIES 

136  SX JAMES  ST,  MONTREAL^ 

TELEPHONE  MAIN  ISIS-tSIT 


Buaineaa  Founacd  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  ot  tho 
Parllamon*  of  Canada) 

BANK  Non  S 

JiUKlCIPAL  DEBEMIRFS 
BONDS  (ilLQUES 
STOCK  -CCRTIFK  AILS 
DRAFTS,  ETC. 

Head  Office  and  IVorks; 
OTTAWA. 

Fireproof  Buildings 
Branches : 

Toronto.  Winnipeg, 

MONTREAL 
Bank  of  Ottaw.n 


Invest  In 
Victoiry  Bonds 

We  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

■ernlnn  Toronto  Stock  Eicbao^e 
INVESTME.NTS 

97  BAY  STREET,  TORONTO 


We  Own  and  Offer 


!  evade  the  tax. 


the  product  of  thoughtlessness  and  disregard  for  the  v„„,,reri  Wlllon  dollars  There  Is  a  w  nf  len  years  ago,  tor  Mr.  Per-  ihe  public  were  angry  with  these  |  So.  the  farce  goes  merrily  on  to  I 

•  V.  J  /*  ,♦  f  an/,  .Uat  ♦!,/,„  nn  u  I  UDltcd  States  oue  hundred  billion  dollars,  mere  is  a  withdrawal  from  the  two  trusts,  os  the  price  of  even  low  'its  inevitable  end.  In  the  main,  it  is 

rights  and  comfort  of  others— and  that  they  could  he  1  federal  reserve  hanks  towanl  firm  of  .1.  p.  Morgan  &  Co.  said  he  srade  tobacco  has  risen  to  $2.56  pen  a  search  for  scapegoats  rather  than  I 

eliminated:  and  the  public  tolerate  them  meekly  instead  ^  tendency  to  send  to  'Washington  for  a  would  devote  the  rest  of  his  life  to  pound,  and  the  price  of  a  spool  of !  for  tax-payers.  1 

of  raising  a  Justifiable  protest.  I  riinn^  and  ’letUna  that  ruling  govern:  a  neglect  of  ®®>'ta*n  forms  of  welfare  work,  thread  has  leaped  from  4  cents  toj  The  first  two  acts  have  failed  to, 

Most  citizens  of  Montreal  are  familiar  with  the  i  kinds  of  loans  banks  should  make.  n®h®®,l®^'’'  attempting  to  estab-  20  cents.  ,  find  any  profiteer,  in  any  repre- 

,  J,  ,  J  4  *,  „♦  1.  Ml  4  4  ;  as  to  the  Kinas  or  loans  DansB  ouuum  ran  jjgjj  harmony  between  those  who  But,  to  the  amazement  of  the  nub-  hensible  sense,  and  the  third  act  ‘ 

signs  displayed  in  the  vicinity  of  the  hospitals,  enjoin-  r.nmnartne  the  federal  reserve  act  with  the  old  na-  work  and  ,  who  .Tnhn  lie.  both  nf  thABo  .tmato  Iiova  Kaam  ».tii  -fnii  ! 


especially  in  attempting  to  estab-  20  cents. 


CREDIT  CANADA 


Dominion  Express  Building 
Montreal 


A  SOUND 
INVESTMENT 

Secured  by  Really  In  the  Heart  of 
Toronto  worth  and  backed 

by  a  SlO.OOO.OnO  Corroratiun.  which 
bac  been  succes'^ful  ^ill^o  Incppilen, 
and  W'blrli  uncnnditionail)  guarantees 
the  dividend  on  Ihe 


PREFERRED  STOCK 
KING  EDWARD 
Construction  Company.  Ltd. 

With  Which  We  Give  -a 
Bonus  of  30'^r  Common 
Yielding  10',^ 


regard  as  to  the  kinds  of  loans  banks  "®'’^  harmony  between  those  who  But,  to  the  amazement  of  the  pub-  I  hensiWe  senserand''the^°third^  acL  1 1  PRICE  :  $100  per  share 


signs  displayed  in  the  vicimiy  or  tne  Hospitals,  enjoin- 1  comparing  the  federal  reserve  act  with  the  old  na-  work  and  those  who  employ.  John  lie.  both  of  these  trusts  have  been  too.  will  fail.  .  ! 

Ing  silence  for  the  sake  of  the  sick.  But  all  the  sick  Clonal  banking  act,  he  said  the  new  act  permits  the  D.  Rockefeller.  Jr.’s,  work  will  run  declared  ‘’not  guilty”  by  the  Parlia-  'VV'hen  the  curtain  falls  on  the 
are  not  in  hospitals,  and  in  addition  there  is  a  measur-  of  a  credit  structure  30  times  as  high  as  a  religious  lines.  He  is  known  m^tary  Committee.  whole  silly  performance  finally,  it : 

able  percentage  of  the  men  and  women  of  Montreal,  ,vtv/.n  hawiK  nf  reserve  whereas  the  old  act  permitted  sympathy  with  the  Netting  Illegal  nor  extortionate  will  be  seen  that  the  urgent  need  is  : 

nrobablv  five  to  ten  per  cent  who  perform  necessary  ^  .  ,  ^®“,  ’  timo.  carried  on  by  the  has  been  brought  to  light.  The  high  to  economize  in  the  spending  of' 

protably  five  to  ten  per  cent.,  wno  perform  necessary  erection  of  a  structure  only  seven  times  as  high  as  Rockefelier  Foundation,  believing  profits  have  been  found  to  result  public  money,  and  to  cease  looking 

■work  at  night  and  must  obtain  their  rest  In  the  day-  ©f  reserve.  He  stated  that  the  United  States  that  It  may  ultimately  be  so  highly  from  an  immense  volume  of  busl-  for  victims  and  scapegoats.  ' 

time.  To  these  two  classes  especially  the  unnecessary  present  erected  Its  credit  etruoture  24  or  25  developed  as  to  provide  not  only  the  ness,  not  from  an  excessive  per-  Even  Sidney  tVebb,  the  leader  of 

noises  are  more  than  a  nuisance;  they  are  at  times  a  ,4_„  an  the  reserve  basis  means  of  curing  all  diseases,  but  centage  of  profit.  l  .London  socialists,  has  had  his! 

.  .  _  .  ......  limes  as  HIBH  as  Uio  luoct--,  .le/,  1...  _.k4/.V.  /Ileaaa-,  /ion  Tt  baa  haan  aknarn  ♦«  -UV  J4 _  _ .  „  _ 


lEinilius  Jarvis  &  Go. 

Established  1891 

Jarvis  Bldg.  -  Toronto 


positive  torture.  It  is  not  without  significance  that  the  r/immenOna  on  America's  present  gold  exports  he  "'stliods  i>y  which  disease  cm  I*  has  been  shown,  to  the  dismay  eyes  opened.  He  was  chairman  of  ■  .  ..l.—  . . a,  .  ,  mi:,.,  - 

^  ir,  A«,«ai/,«  labiav.  baa  /»/,««  .«/,.,  ♦/>  ara,n/.a.a  *1,,.  CoiiunenUng  ou  Aiuerica  8  preseni  goia  ®*Por'^»  be  prevented.  Still,  he  must  be  of  the  government,  that  when  a  man  the  Parliamentary  committee  that , 

^  B*i<I  that  the  world  was  suspicious  of  her  ■willingness  closely  identified  with  the  enormous  pays  $2.66  for  a  pound  of  tobacco,  investigated  the  Tobacco  Trust;  and  '  The  Financial  Times  is  pnniea  ana 

noise  evil  is  Baltimore,  which  Is  also  the  seat  of  one  refrain  from  embargoing  gold  In  times  of  stress,  and  Rockefeller  business  Interests,  and  he  pays  $1.92  straight  to  the  govern-  he  states  in  the  "Observer”;  published  at  333  craig  street  west, 

of  the  most  famous  hospitals  and  one  of  the  most  ad-  declared  ehe  would  never  become  a  world  financial  however  much  of  his  time  he  may  ment.  In  short  ,tte  tobacco  com-  "The  rise  In  the  cost  of  living  is,  Montreal  by  The  Montreal  Financial 
▼anced  seats  of  medical  learning  on  the  continent.  until  she  had  demonstrated  her  willingness  and  64  cents  In  the  main,  not  due  to  profiteering,;  Times  Publishing  company,  Lm.it- 

fieveral  vears  aro  the  cltv  of  BalOmorn  undertook  a  ....4/  ,  4  .  .  ♦  ia  ...  .1  ,4  tor  lae  TObarco.  i  lie  balance  is  tax,  and  it  cannot  be  reduced  by  any  ed,  Montreal.  Business  Manager, 

Beverai  years  ago  me  city  or  Bammore  undertook  a to  maintain  a  free  gold  market  at  all  times.  and  conserving  those  interests.  not  price.  A  tobacconist  is  one-  nenal  taxation  of  the  rich.”  ^ 


David  Burnside, 


THE  FT\.4NaAL  TIMES,  MONTREAL.  MARCH  27,  192i» 


Income  Tax  Booklet 

’I'he  third  edition  of  the  t'ronn  Trust  Company’s 
“Brief  Review  of  the  Canadian  Income  Tax  Act”  con¬ 
tains  much  valnahle  information  in  a  simple  and  easily 
understoiMl  form. 

A  copy  will  cimlly  be  sent  to  any  local  address 
upon  receipt  of  a  written  request. 

Crown  Trust  Company 

Trust  Company  for  the  Public’s  Service.” 

145  ST.  JAMES  STREET  -  -  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


George  Henderson.  President, 
Brandram-Henderson,  Limited,  is  re¬ 
garded  as  one  of  the  yotinger  group 
of  industrial  interests,  who  are  i 


Purvis  McDougall.  of  the  stork 
exchange- firm  of  .McDougall  &  Cow¬ 
ans,  is  concluding  a  holiday  at  At- 
laiitic  C'ity,  and  will  be  home  on 
•Monday. 


Tlie  Canadian  Appraisal  Conipan][,  Limited 

Full  consideration  must  be  given  to  the  present  conditions  of  high  coats  If 
adequate  Insurance  is  to  be  provided,  an  adverse  operation  of  the  Co-Insurance 
Clause  is  to  be  avoided,  and  a  satisfactory  adjustment  Is  to  be  assured  in  the 
event  of  fire. 

Buildings  erected  only  a  few  >car8  ago  may  very  possibly  be  worth  double 
their  original  cost  to-day.  1  his  increased  value  is  InsuraWe  and  m^ust^e^mured. 
A  bitter  experience  awaits  ihe  manufacturer  who  has  not  considered  this  neces- 
sity  and  who  may  have  to  rebuild  after  a  fire. 

To  guess  at  values  when  insuring  is  obviously  bad  business.  A  leading 
Insurance  Company  states.  ••Ii^s  a  fact  that  of  manufacturers  do  not  carry 
enough  fire  Insurance*  as  compared  with  their  present  valuations.  ^  •  i 

An  appraisal  made  on  the  basis  of  to-day's  I'oats  of  labour  and  material  is 
the  only  sound  foundation  for  correct  methods  of  insurance. 

Corraspondenoe  Invited 

Head  Office  •  17  St.  John 


•  TORONTO 
Royal  Bank  Building 


Montreal 

NEW  YORK 
Equitable  Building 


James  SlewaTt,  chairman  of  the 
Canadian  M'heat  Board,  who  was  a 
visitor  in  Montreal  this  week,  is  now- 
in  New  York. 


Prominent  financiers  from  out-of- 
town  attended  the  meeting  of  the 
Dominion  Steel  Corporation  in  Mont¬ 
real  this  week,  including  Sir  Henry 
Pollatt,  and  Senator  Krodcriek  Nioh- 
olls.  of  Toronto,  and  Hector  .'Iclnncs, 
K.C.,  of  Halifax. 


J.  P.  Cannon,  of  J.  P.  Cannon  * 
Co.,  Mining  Brokers,  Toronto,  has 


The  .Most  Opportiuip  Field  for  Inveslmeiil 

Pulp  and  Paper  Securities 

The  MosI  Opportune  Investment  in  This  Field. 

Whalen  Pulp  &  Paper  Mills,  Ltd. 

T'c  Mortgage  Debenture  Stock 


THI^s  company  has  opcrutiiia:  nt  capacity  produc- 
(ion  fhrcc  of  the  larKcat  pulp  and  paper  mills 
on  the  Pocific  coast. 

TIliO  i  oxnpuny's  natural  resources  arc  practically 
nil  on  tiflc-vvalcr.  from  which  the  Iny  mind  can 
readily  i^rusp  the  low  cost  of  operation  In  trans* 
porlinu  raw  material  to  the  mill,  both  of  Its  wood 
pulp.  Intel  aKo.  with  Its  mills  on  tldc^wnter*  coal  to 
the  mill,  and  flic  shipping  of  Its  manufactured  pro¬ 
duct  4>iit  h.v  water,  means  {;rcal  t^avinK  and  low 
cost  operations. 


THIi  properties  are  under  the  careful  and  efficient 
mitnriAeiiicnt  of  Sir  l*cor.p:c  Birrj.  The  directors 
are  men  who  have  hocn  tissorlatcd  with  laritc  un- 
dertaklni^s.  and  thnrouurlily  understatid  the  opera¬ 
tion  of  a  lar^c  basic  industry. 

TIILI  essential  factors  for  a  successful  Pulp  and 
Paper  industry  are  coinpletc  in  this  security. 
They  have  larsc  pnlpwood  reserves,  ample  power, 
and  construction  period  past. 


’  own  and  offer  n  limited  amount  of 
ic  7'>  MortRMpc  Uebentore  btoek  nt 
Par  and  .^erriictl  Interest 
lilh  a  •'>0' r  bonus  of  common  stock. 


Prospectus  and  complete  Information  on  request. 

A.  E.  Osier  &  Company 


.>lrmh*Ts  Toronto  Nlork  F.xohaiigo 

Jordan  and  Melinda  Streets 


Toronto 


panding  tJie  trade  activities  of  Cana¬ 
dian  concerns  alo-oad,  as  well  as  at 
home.  On  a  recent  trip  to  Lngland 
■Mr.  Henderson  effected  a  new  ar¬ 
rangement  with  Brandrain  Bros  * 
Company,  of  l/ondon.  whereby 
Brandrani-Hender-son  will  he  able  to 
market  its  white  lead  products  in 
praetically  every  country  in  the 
world. 


J.  W,  Mitcliell.  nce-presideiil.  Do- 
I  minion  Seeufities  Corporation,  is  ex- 
'  pected  liome  early  in  April.  It 
reported  that  .Mr.  .Mitchell  has 
ly  improved  in  health  siine  liis  so 
joii-rn  in  the  Soutli. 


Taylor  will  take  over  the  seat  for¬ 
merly  held  in  the  name  of  A.  E. 
Osier,  who  has  not  been  in  good 
health  lately. 


AV.  s.  Hodgens.  of  the  Dominion 
Securities  Corporation.  Toronto,  has 
returned  to  Toronto  from  a  holiday 
in  the  South. 


A.  M'.  AVheatley,  rcyently  elected 
president  of  the  Armstrong  Mhit- 
worth  Co.  of  Canada.  I.iinited,  as¬ 
sumes  his  new  duties  well  qualified 
for  the  position.  After  serving  his 
apprenticeship  with  the  S.  E.  Rail¬ 
way  in  England.  .Mr.  M'hcatley  went 
to  the  United  States,  where  for  some 
fifteen  years  he  spent  in  the  mechan- 
lial  detiarlments  of  variotus  Ameri¬ 
can  railways.  He 'w  as  appointed  in 
1907  to  be  general  inspector  of  all 
plants  for  the^^^i^^ican  Ixicomotiv’c 
Works,  vvilh  uVaaQuarters  at  Selie- ' 
neotady.  N.V.  He  was  there  only  a! 
short  Ume  when  he  came  lo  Canada  ! 
as  manager  of  the  Montreal  l.oconio-  | 
tive  Works,  where  he  remained  until  ! 
1911.  when  he  became  manager  <>f  ; 
Ihe  Dunkirk  iilant  of  the  .Xnierican 
Loeoniotivp  Works.  In  1912  he  re-  ' 
turned  In  Canadft  .as  vice-presideni  ; 
and  general  nnna.cer  of  the  Cana-  j 
(lian  Ixfcomotive  Company  at  Kings- 


Corporation  Trusts 

Trustee  of  Bond  Issues 

As  Trustees,  The  Bankers*  Trust  Company 
exercises  the  greatest  care  in  seeing  that  Deeds 
of  Trust  given  to  secure  Issues  of  Bonds  contain 
all  the  safeguards  necessary  for  the  protection 
both  of  the  Corporation  and  of  the  Investor. 

THER\NKH^  — 
Si;  TOST  GOMBW 

Office,:  MERCHANTS  BANK  BLDG..  (St.  Peter  St.  Eatraaea.) 


S 


J.  .Moore,  President  K.  .\.  Burt 
Co.,  and  M'illiam  A.  Rogers.  I.imited. 
Toronto,  i.s  at  present  in  California.' 
on  a  trip  lombiujiig  business  w  ith  I 
pleasure.  j 


succeeeled  to  the  position  of  Presi- 
,  dent  of  the  Standard  .Mining  Ek- 
j  change.  rei'.!a.','!ng  P.  M'.  Caslinian,  of 
reai-iijjp  fjvin  of  .1.  P.  Bickell  &  Co.,  who 
has  resigned  to  take  U'P  husinc.s.s  In 
the  I’nited  States. 

Previous  to  his  election  this  week 
.Mr.  Cannon  oeeupied  the  position  of 
First  Vice-President  of  the  Standard 
Stoek  Exchange. 


Mr.  Loui.'-  Beaulucn.  head 
firm  ol  I..  G.  Rcaul'.ien  A 
left  on  .1  two-months'  trij) 
Pari.s  office  of  his  <'ompanv 


of 

Ciu, 

to 


the 


.Ma,1or  Charles  h'.  Hanson  has  been 
admitted  a  partner  in  the  stock  brok¬ 
erage  fwm  of  Hansons  #.■  I'erguson. 
the  firm  now  including  Edwin  Han- 
■son.  William  Hanson,  A.  J.  Fergjiison 
and  .Major  C.  F.  Hanson. 


RENE-T.  LECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

1 60  St.  James  Street,  76  St.  Peter  Street, 

iLtubliahad  1901) 


1937  and  1934 
5>^%Victory  Loan  Bonds 

W  H  FARTICl  I,,,UI,V  l(i:<  «t  VI  VII.MI  KtIK  IWKSTIIKXT 
ItUIT  iiiatnrltj^  Is  •■onvcrliblc,  I.  rxrmiX  rroiii  nil  Federal 
Tni.eii  nnd  a*  ICS  and  Interest  .ilrliU  .'V..T.I'', . 

in.Tt  mnlurity  la  not  ronvrrlt  Mr,  is  not  rirni|tt  from  Federal 
'I'll,  nnil  nt  l>7  nnd  Internet  .vlrid.  .-i.sO',. 

We  mill  i:lndl.r  deliver  the  nliovi-  «»r  iiii.v  other  V  Irlor,-  l.onn 
mntiirlty  nt  the  prirr  flived  h.v  Ihe  <  nnndinn  Vlnrkel  Conimlttee.  An 
deliver,  rhnrfue,  lo  be  pnid  by  ii«. 

N.  L.  McGLOAN  &  CO. 

Inrpstiuciit  Bankers. 

136  St.  James  Street  ....  MONTREAL. 

Telephone  MnJii  Soil. 


•lames  Cari  uthers  is  expected  at  I  Gordon  Taylor,  of  the  stoek  brok- 
his  office  in  the  Board  of  Trade  er.ase  firm  of  A.  E.  Osier  &  <'o.,  Tor- 
Buildiug  on  .Monday,  after  spending  (uvto.  has  been  elected  a  memher  of 
111'''  Winter  in  Caliroiniii.  the  Toronto  Stork  Exchange.  .Mi  . 


M.  MHFATLFT. 

ton,  Out.,  and  I'oniinuetl  in  .this  posi¬ 
tion  until  1916  when  he  was  elected 
lo  the  pre.''  deney  of  the  Lima  l.<>eo- 
motive  Works,  Lima.  Oliio. 


RADICAL  STEP  ASK  FREE  ZONE 
BY  GOVERNMENT  TREATMENT  FOR 
OF  MANITOBA?!  CANADA’S  PORTS 


Beausoleil,  Limited 

Investment  Securities 

112  St.  James  Street  -  -  Montreal 


((  onliiiued  from  Page  1.1 

week  niiiEt  be  paid  to  all  female  em¬ 
ployees.  ('be  number  oi  .•u  preniire.'s 
rema  ns  limited  io  oue-.«evriu  of  the 
total  number  of  female  employees. 

The  population  of  Aancouver  i,n- 
eroa.sed  by  1-1. don  last  .vear.  accord 
iiig  to  statistics  compiled  by  .'is.sess- 
rneni  Ciimmis.sioiier  Painter.  Tliere 
W(Me  l2'J,<i.")fi  jicn-ioiis  living  within 
the  eiiy  limits  on  December  :i1sl  lust 
a.s  comjiared  with  109. (iuo  on  Ihe  same 
date  in  190S.  Including  Greater  Van¬ 
couver.  the  iKquilation  is  estimated 
at  clo.se  In  I’bO.ooo.  Incimlod  in  the 
I  of  ( ompeii.  alioii  iiisiiraiK  e  ))i  imaiily  ! poiuilation  are  some  S.oao 
be:  au.se  ^.icii  a  doparluri*  from  the,^*  lenia's.  The  city’s  official  arsoss- 
1  true  fun.ci  (;:is  of  govcnimmi  is  ihoj’'-'  letah-  .<2<ti  .(oo.ooo, 

'opeii.ng  v.edue  I'o,-  other  socialmiic!  i.avorablc  Loan, 

expen jncni.-s.  arid  also  he«  ause.  ui  my 

judgment,  the  rrsiiit  vvoiiid  be  infer- 1  ^  S'>id.000  has  been  effecl- 

'  ior  to  tl'.  '.sr  attained  undej-  pre.sent  , 


ii  ciitinued  from  Page  i.) 

As  an  argument  agaiml  slate  in- 
■sui'ance  for  worknion  s  toiiipeusa- 
t'on  the  Ucstern  Casually  rndor- 
vvriters'  Association  recently  pub¬ 
lished  an  article  cairied  in  the  .New 
York  .loiirnal  of  Commerce  which  in¬ 
cluded  rxiracts  from  a  rejiort  of  Ihe 
■N'evv  joik  .Siatr  isuiieiintendcnt  of 
insuraiicc.  The  official  coiidemneri 
the  monopolist  c  sia^'  fund  in  no  un¬ 
certain  way.  Jic  is  quoted  in  part  a.s 
follow  .= : 

■■'The  Stale  should  i;oi.  in  my  ojiin- 
ion.  be  given  a  moiioiioiy  in  the  field 


WE  OFFER 

For  immediate  acceptance  the  S  per  cent.  Preferred  Par¬ 
ticipating  stock  of  a  gilt  edge  industrial  Company  carry¬ 
ing  a  substantial  bonus  of  common  stock,  dividends  pay¬ 
able  quarterly.  Full  information  furnished  on  request. 

Imperial  Financial  Corporation 

Room  4,  51  King  Street,  West 
TORONTO 


have  handled  the  organization  and  financing 


the  following  companies: 


Riordon  Pulp  &  Paper  Company,  Limited 
Hawkesbury  Electric  Light  and  Power 
Company,  Limited 
Marcus  Loew’s  Theatres,  Limited 
Loew’s  Montreal  Theatres,  Limited  . 
Loew’s  Ottawa  Theatres.  Limited 
Loew’s  Metropolitan  Montreal^  Limited 
Galt  Brass  Company,  Limited 
Lazier  Paper  Mills,  Limited 
Chase  Tractors  Corporation,  limited 


Canada  Industrial  Bond  Corporation 

Limited 

17  St.  John  Street  -  -  -  Montreal 


WE  OFFER: 


OOMINiON  STEEL  COSPORATION,  LIMITED 

6%,  Cumulative,  Preferred  Stock, 
at  a  price  to  yield  7]^%. 

The  National  Bond  Company,  Inc. 


Dominion  Express  Building 


MONTBEAL 


conditiiuis.  I  it.  the  only  jiis- 
Tific.afou  for  crcii  ji  ( cmpclilivc 
:  slate  lumi  iu  the  ucccs.-.ji:.  of  .LMaraii-  i 
tecing  to  cmployci'.s  of  laiu'r  i.bc  on- 1 
I  P'lrtunily  of  luirch.ising  in.'iur.unr c  .as  ' 
I  rcqtiiicd  of  them  by  the  Coiiiik  risa- 1 
J  lion  Law.  Having  crcaicd  r. 

;  competitive  fund,  the  decision  r.:-  to! 
(he  relative  merits  of  State  .and  pri-  I 
vale  iiiEuiance  in  the  field  of  woik- 
i  men's  compensatiOji  can  lie  ba  'd  up-  I 
on  actual  performances  rather  iTaii  ' 
upon  theoretiial  antieii-atimi.  If  i m- | 
ildoycis  jirefer  to  insure  wiib  iiip, 

■  State  fund  lliev  have  the  oiipori unity  | 
i  of  so  doing,  and  there  is  nothing  to  ' 
prevent  the  Stale  from  acquiring  a  1 
virtual  monopoly  of  the  business,  j 
without  legi.slation.  if  ihai  is  the  will  ! 

'  of  the  insuring  public.  ’ 

I  >ot  So  BoueHcial  To  Finplojers.  i 

Even  from  the  employees'  island-  j 
;  point,  he  contend;',  there  is  not  as  ! 
much  benefit  to  be  derived  from  the 
state  monoiiolislie  sy.'.iom  in  which 
I  competition  lias  been  eliminated. 

'  sinee  there  is  neither  fear  of  adverse  i 
I  criticism  or  other  ineentivo'  for  ren-  , 

;  dcring  service  whicli  sugge.sts  itself' 

I  in  connection  with  surh  lines  of  in-  | 
i  surance. 

;  "The  logical  and  ra'ioiial  view  to 
take,  it  .ser-m.e.  "  lie  contends,  "ii.s  that 
open  aid  fair  (onipetition  iietvveen 
'  the  e.visling  classes  of  carriers,  con¬ 
ducted  under  projier  supci'vision,  is 
I  in  the  best  interest.s  of  all  concerned. 
Compensation  insurance  is  in  reality 
composed  of  two  elements — service 
land  iirctection.  An  institution  which 
I  affords  proiection  only  fails  signally 
'  to  fulfill  its  funetioas  although  it 
may  be  able  lo  furuish  employers 
w  ith  insurance  rendered  chop  at  the 
i  expense  of  their  employees.  Com¬ 
pensation  service  embodies  accident 
prevention  work,  a  broad  and  cn- 
li.chtened  policy  of  medical  super- 
Uision  and  attention,  and  an  efficient, 
Jsympathetic  and  just  liandling  of 
claims.  Monopolistic  State  in.surance. 
wherever  tried-  has  utterly  failed  to 
I  show'  appreciation  of  the  fact  that 
i  while  protection  is  essential  and 
fundamental,  the  real  social  gain  is 
[  not  measured  by  the  overhead  cast 
at  which  the  protection  i.s  furnished 
[but  is  largely  the  extent  to  which  in 
'the  first  instance  industrial  accidents 
i  are  prevented  and  in  the  second  in- 
I  stance  their  effects  minimized 
through  prompt,  skilled  and  unlimit¬ 
ed  (Surgical  attention  and  the  appli¬ 
cation  of  approval  methods  of  indus¬ 
trial  rehabilitation.  Service  of  th’s 
character  is  not  inconsistent  with 
low  insurance  rates  because  ultim¬ 
ately  the  direct  payments  to  injured 
persons  are  leissened  in  consonance 
with  the  lessened  disabilities.  But 
such  a  reduction  in  cost  is  a  sl'Ow.-er 
and  les.s  istriking  process  than  the 


cfl  at  a  very  favorable  lale  by  Ihe 
aneouver  and  Dtelrirls  .loinl  Sewer- 
ac"  and  Inaiiiage  I’oaid  from  the 
l.imiberinen's  Trust  Company  of 
I’.T'  land.  Ore.  The  loan  will  take  Ihe 
loiiii  of  iliree-year  treasury  eerlifi- 
eate.s  bear  ng  interesi  at  tlie  rale  of 
•i  p.e.  per  atinuni.  Tl;e  bc.nrd's  forty- 
.'car.  .)  p.( .  (it  beiuiircf.  guaranteed 
by  (tie  I’roviiieial  (rC ,  eminent, 
aniou.'itin'j  lo  liave  been 

h\ poiheraied  as  eollaieial  soeui'iiy. 
Mr.  F'.  I).  .\I(;.\auah(on  representcel 

i.be  Lumbermen's  Trust  C.oiiipany  in 
tlie  negniinlions  wbicii  have  iteen 
jiending  for  .seme  lime,  and  which 
were  only  brouglil  to  a  head  when 
iloii,  .lohn  Hart,  provincial  minister 
of  linantc,  gave  his  offieial  sanetian. 

New  liidusir.v  tor  laiicouTfr. 

The  Gforge  Cradock  Company,  mil¬ 
lionaire  wire  and  eahle  manufaetur- 
ei'.v  of  Xkakefiebl.  England,  has  com- 
pletptj  plans  for  the  erection  uf  a 
large  wire-i'n|)e  factory  in  this  city. 
'The  property  chosen  for  the  site  eon- 
.sists  cf  nine  acres  of  laud  on  Seven- 
,  leeiilh  Avenue,  west  of  Vine  street. 

I  It  is  owned  by  the  Canadian  Pacific 
.Railway,  which  is  offering  it  at  a 
'  pri<  e  apiiroxiniating  $2",(X)0. 

I  .Mr.  G.  S.  Pal lapieee,  local  managing 
I  director  of  the  Cradock  (Company. 

I  who  is  arranging  the  deal,  announce.s 
ihat  one  of  tlie  company's  English 
;  engineers  is  on  his  way  to  the  coast 
i  to  .superint©.nd  tlie  construction  of 
the  factory,  wliich  will  manufacture 
wire  rope  and  cables  for  the  Pacific 
f'oast  and  Oriental  trade.  The  plant 
will  cover  four  acres  and  it  is  ex¬ 
pected  w  ill  cost  ?2.i0.fi99. 


NO  DOMESTIC 
LOAN  LIKELY 
NEXT  AUTUMN 


(('ouMiiued  from  I’ace  1.) 

The  laslesf  indication  is  that  the 
excess  profits  tax  is  to  hr  reinacted 
for  another  year,  though  there  may 
be  some  modification.  The  Minister 
of  Finance  is  working  upon  taxation 
plans  and  will  continue  to  do  so 
until  Ihe  day  of  tlie  budget.  It  Is 
possible  that  there  may  he  some  new 
plan  for  getting  more  from  the  peo¬ 
ple  for  tlie  treasury.  Extension  of 
the  list  of  luxuric.s  .subject  lo  ex¬ 
cise  tax  seem  most  likely.  A  start 
was  made  last  year  vv  ith  aiiloinobiles, 
pianos  and  jcwcllcrv.  It  worked 
lions  were 
aut'unoliile  sales. 
II  callable  a  money 
expected  Ihat  the 
will  make  further 


well.  Some  ten 
gathered  from 
The  plan  being 
gatherer,  ii  i.' 
F'inaiuc  .Miiii.ste 
use  of  ii. 


CITY  OF  PARIS  BONDS 

Carrying  Interest  at  Rate  of 

5% 

The  Bonds  of  the  City  of  Paris  are  at  the  same  time  a  sonad 
investment  value,  carrying  intcirest  at  the  rate  of  o%  and  a 
lottery  ticket,  partieipatintr  annually  in  six  drawings  for  a 
eapital  prise  of  1,000,000,  francs  and  1304  other  prizes 
amounting  in  ail  to  a  value  of  5,000.000  francs. 

Price:  $47  per  bond  of  500  francs. 

(Subject  to  Daily  F'luctuafions.) 

L’l■:^0^^0>^'STF.  fax  a  IHKN.  a  montliiy  financial  review, 
edited  by  L.  G.  Bcaubicn  A  Co.,  irill  publish  the  list  of  the 
winuing  numbers. 

If  exchange  returns  to  normal  each  Bond  of  a  value  of  500 
frniies  would  have  a  value  of  $06.50. 

A  descriptive  cirenlur,  with  full  list 
of  prizes,  will  l>c  fttrwarded  on  reqiicsL 

L.  G.  Beaubien  &  Co. 

Bankers  and  Exchange  Agents 
SO  Notre  Dame  Street  West,  MONTREAL 


Branch: 

153  Yotre  Bamc  St. 
Three  Rivers,  P.Q. 


Branch: 

70  St.  Peter  Sl- 
qiiebcc,  P.Q. 


sumniaiy  method  of  curtailing  ser¬ 
vice  and  simullanniasly  reducing 
rates,  hence  it  is  not  .so  readily  and 
widely  understood." 

The  present  provincial  administra¬ 
tion  has  been  responsible  for  a  num¬ 
ber  of  measures  w  hieli  have  brought 
criticism  from  the  business  inlerestis. 
but  wliicli  at  the  .s-ame  time  appear  to 
have  cn.ioypfl  a  large  measure  of  po¬ 
pularity.  The  Winkler  cow  scheme, 
Ihe  farm  loans .  act  and  the  rural 
credits  movemem  have  been  fathered 
by  the  present  government. 

Up  to  the  present  the  administra¬ 
tion  appears  to  have  met  with  the 
approval  of  the  farmers  which  is 
evidenced  by  the  fact  that  at  the  laist 
convention  of  the  .Manitoba  grain 
growers  the  proiio.sal  lo  enter  provin¬ 
cial  politics  was  scouted  for  the  time 
being.  Now,  however,  a  farmer's 
party  movement  is  emerging  ae  the 
success  of  the  present  campaign  fund 
canvass  for  federal  purposes  would 
indicate.  The  strength  of  the  Gov¬ 
ernment,  however,  will  he  put  to  the 
test  of  public  opinion  ot  the  elections 
which  will  likely  be  held  this  sum¬ 
mer. 


West  Indian 
Trade 


he  Bank  of  Montreal 
having’ acquired  an 


nterest  in 


the 


Flcad  Office:  MONTREAL 


- 


Colonial  Bank 
an  old-established 
English  bank,  now  owned 
and  controlled  by 

Barclay’s  Bank 

LONDON 

offers  unexcelled  facilities 
for  the  transaction  of 
business  with  the  West 
Indies,  British  Guiana, 
South  America  and 
Africa 

Anv  Branch  of  the  BANK  OF 
MONTREAL  or  the  Foreign 
Department  at  Montreal  will 
jbe  gl^  to  answer  all  enquiries 


BANK  OF  MONTREAL 

Established  .over'  lOO^years 

BRANCH  OFFICES  INy'ALLTlMPORTANT'CITlES  AND 
TOWNS  THROUGHOUT  CANADA  AND  NEWFOUNDLAND 


I 


THB  nNANClAL  TIMES.  MOl^TKEAL.  MARCH  27,  19^ 


POMINION  SQUARE 


For  sale  a  well  situated  property  on  the  easterly  aide  of  Dominion 
Square  wlthffrontagre  of  either  26  or  74  feet  and  a  depth  of  100  feet, 
A  very  aiiltable  site  for  an  office  or  other  commer- 
cial  building,  or  present  buildings  could  be  remod- 
elled.  The  pre-war  activity  in  this  section  is  sure 
to  recur  and  this  property  will  increase  in  value. 


The  Cradock  Simpson  Company 

T20  »T.  .lA.tlKH  "STRKKT,  MO.X'TRKAX.. 


MONTREAL’S  REAL 
ESTATE  BOARD 


Forty  earnest  and  enthusiastic 
agents,  representing  twenty-one  of 
the  leading  real  estate  Arms  in 
Montreal,  met  In  the  Board  of  Trade 
committee  room  yesterday  afternoon 
to  listen  to  an  address  by  Mr.  Fitz- 
James  E.  Browne,  head  of  The  House 


ESTATl 


NEWS  and  VIEWS 


FACTORY  SITES  FOR  SALE 

tVatpr  FPWnfaice  and  Pawrr  HallYrrty  anil  Tramway  racllltiea 

For  n.'irllralur* 

D.  W.  OGILVIE  &  CO.,  INC. 

TBI,.  M.4I1V  .qu:i.  M  ST.  •<  tCRARKaiT  ATRKKT. 


lau'e  of  the  real  estate  market  to-day 
i«  the  demand  for'  factories  and  in- 

_ _ _ _  dustrial  site*.  By  far  the  biggest 

of  Browne,  l,imitcd,  who  was  con-  j  denmi^  is  for  built  properties  of  this 
venor  and  chairman  of  the  mcetin 
HUd 
form 

■Montreal,  same,  subject  to  accept  ,  , 

ance,  to  become  a  branch  of  the  i  attout  this  phase  of  the  reaJty 

Montreal  Board  of  Trade.  I  enquiries  do  not. 

J  majority  of  cases,  emanate 

■Mr.  Browne  outlined  the  aims  and  j  front  local,  or  even  general  Canadian 
advaniases  of  llie  proposed  Board  i  sources.  UrRc  British  and  Ameri- 
and  pointed  out  the  benefits  that  had  '  yan  intere.sts  are  aiming  to  establish 
accrued  to  cities,  citizens  and  realty  ,  Canadian  br2nche.s  of  their  indus- 
agerits  alike  in  United  States  towns  tries,  and  it  is  from  these  sources 


An  intereeting  and  significant  fea-jthe  glories  of  "Montebello”  may  yet  ■ 

ibe  saved  from  the  rap  of  the  auc-  , 
tioneer's  hammer  and  the  indignity  i 
of  vulgar  exploitation.  Gentlemen  | 
of  .Montreal  and  Ottawa  arc  seeking] 


to  di.sciiss  the  .idvisability  of  tracks  of  land  suitable  for 

ning  Real  Estate  Board  of  eirocrtion  of  buildings  for  manu- 
treal.  same,  subiect  to  accent- !  '•^ctunng  pui-pose.s.  tVhat  is  inter- 


For  Sale-Factory  Property 

FRONTAGE  ON  THREE  STREETS 

Delorimier  ■  Dubuc  -  Bordeaux 

f.fnst  Above  Ontario  Street) 

Area,  120  feet  by  183  feet 

’  '■  BnlMiiii:  I’artially  Destroyeil  by  Recent  Fire 

For  Further  I’articniars  Apply 

THE  ROYAL  TRUST  COMPANY 

REAL  ESTATE  JtErARTMF.NT 

105  ST.  JAMES  STREET  -  -  -  Main  3660 


where  real  estate  associations  had 
I  been  instituted.  Yesterday’s  meet¬ 
ing  was  called  primarily  to  test  the 
feeling  of  the  responsible  real  estate 
a.genis  in  Montreal  and,  if  the  for¬ 
mation  of  a  Board  or  Association 
were  approved,  to  petition  the  Board 
of  Trade  for  branch  membership.  j 
The  meeting  turned  out  to  be  un- 1 
ancniously  in  favor  of  the  project;  a! 
committee  to  promote  and  advance  ■ 

I  it.s  aim.s  was  elerted:  and  the  petition 
'  to  the  Board  of  Trade  was  signed  , 
by  all  present. 

Should  the  .Montreal  Board  of 
Trade  give  its  rndorsation  to  the 
nevi  Realty  Hoard,  then  Alontreal 
will  enjoy  the  honor  of  possessing 
:  the  first  approved  body  of  its  kind 


kind,  but  there  is  also  a  ready  mar-i  to  have  the  bcautifij'l,  old-time  home  j 
’  '  ■  ‘  ’  of  the  Papinettus  preserved,  its  rel-  > 

ics,  flora  and  fauna  intact,  as  aj 
standing  monument  to  the  ancient ; 
glories  of  the  province  and  a  fitting! 
souvenir  of  a  gallant  family,  one  of; 
whom,  Talbot  Papinoau,  laid  down 
bis  life  in  the  great  war  from  which  1 
the  world  is  making  an  uncertain  re. ' 
covery.  ; 

It  is  most  .sincerely  to  be  wished] 
that  the  historic  chateau  on  the 
banks  of  the  OttHw'a  River  will  be 
saved  from  the  conceit  of  commer¬ 
cialism. 


that  the  hulk  of  demands  aie  com¬ 
ing. 

In  nearly  every  instance  there  i.s 
an  enquiry  as  to  the  possibility  of 
exemption  from  laxation,  and  in  this 
ffspect  -and  this. only — the  Island  of 


THE  -f  l  RB  FUT." 

The  article  on  this  page  a  week] 


•Montrc-al  is  at  a  disadvantage  with  '  'Ipaling  with  the  above-named 


other  parts  of  the  province  .nnd  ad¬ 
joining  provinces.  Here  we  have 
ample  c'nd  suitable  areas  of  land; 
label-  is  plentiful,  and  labor  irouibics 
negligihle;  water  and  rail  transpor¬ 
tation  facilities  aie  adequate;  light, 
sidings  and  power  aie  procurable; 
but  the  ad-ded  and  influential  induce¬ 
ment  of  tax  exemption  is  lacking. 
.Still,  in  spite  of  this,  the  demand  for 
factories  and  sites  for  same  in  and 
around  Montreal  is  real  and  earnest, 
and  may  be  taken  as  the  iadieaior 


An  Illustrated  Booklet 

Centaining 

INTERESTING  FACTS 

Concerning  the 

GOLD  and  SILVER 

Production 

of 

Northern  Ontario's 
Mines 

Sfnt  FREE  on  request 

Writs  for  your  copy  to-day 

Homer  L  Gibson  &  Co. 

703-4*5  Bank  of  Hamilton  Bldg. 

TORONTO 


Wfnisr^r 

NARaipisr^coi 


in  the  world,  for  the  real  estate  of  much  increa.'^eirl  industrial  activity 
j  associations  in  the  f.S.  are  not  on  the  Metropolitan  Island. 

I  affiliated  with,  or  under  the  aegis  of,  i  The  town  of  Hull,  Que..  thanks  to 
their  respective  Boards  of  Trade.  it.s  lo.eation,  almost  iinliniiied  (tower 
I'he  committee  elected  to  lakeland  the  generous  conces'tio’ns  of  it.s 
I  first  charge  of  the  infant  organ- 1  uuinicipa!  dhectors.  who  are  ex-- 
ization  is:  tending  the  pronii.se  of  exemption 

■Vlessrs.  K.  A.  Bernard.  (Ci-adock  -  from  taxation  tm  itnprovonicnts,  will. 
Simpson  Co.l;  Geo.  W.  Parent.  Jas.  :  (furing  the  current  and  coming  years 


_ 

WMIh  STW|i«»«»  _ _ 

»««k  Vvan  wlUtow.  Asm  4s  Cllsn« 


A.  Davis,  .lohn  Findlay.  D.  W. 
Ogilvie,  F.  .1.  Berminghani.  H.  .1. 
Ross,  Ed.  Gohier.  Alex,  Dupii  s  and 
'  f’lovis  St.  Louis  with  .Mr.  Fiiz-Janica 
—  1^4^  t;  Browne  as  chairman. 

This  committee  will  draw  up 
arti(^es  of  es.sociation  and  draft  con¬ 
stitution  and  by-laws  to  be  sub- 
mjited  to  the  Board  as  a  whole  at  a 
fuliire  meeting.  They  will  also  a|»- 
proach  the  Board  of  Trade  in  sup¬ 
port  of  the  ((clitinn  submitted  and 
adopted  at  yesterday’s  session. 


pest  has  re-awakened  interest  in  ai 
long-felt  grievance  in  realty  circles: 
and  onr-e  again  suggestions  are  go- i 
ing  the  round  as  to  the  best  way  to 
eliminate  the  evil.  .Next  week.  The 
Financial  Times  wull  deal  with  the 
matter  again,  and  present  a  plan  for 
dealing  successfully  with  it. 

BRITISH  (OEl  .MBIA. 

The  following  report  ha?  been  re¬ 
ceived  via  the  -British  Columbia 
Financial  Times”; 

"Due  to  the  wido.sprcad  specula-! 
tion  in  all  classes  of  law  in  British  1 
Columbia  during  Ibid.  HHI  and  l!il2,| 
a  lai-ge  nunilier  of  objectionable  j 
(uactices  crep;  into  the  profession' 
through  fly-by-nigni  real  estate' 
agent.*  who  were  interested  only  in 
the  opportunity  for  quick  money,  and 
w-'ho  w-cre  not  much  interested  in 
how  this  quick  money  was  obtained. 
The  rc-.-tl  estate  profes.s'ion.  in  'hi- 
m'nd.s  o!"  the  wet-lhiiikiiig  public, 
lahorr-d  under  diffieultie;;  to  which  it 


MONTREAL 

CANADA’S  GREATEST  CITY 

Best  of  Labour  Abundant— Labour  Troubles  Negligible 

FOR  SALE 

LARGE  ENGINEERING  PROPERTY 

Modern  Construction,  Heating  and 
Sprinkler  Systems,  Large  Office  Building, 
etc.,  and  495000  ft.  of  land  with  Railway 
Sidings.  Other  382000  ft.  of  land  if  desired. 

JOHN  FINDLAY,  LIMITED 

Phone  Main  1907  136  St.  James  St.,  Montreal 


WITHOUT  DOUBT  one  of  the  most  desirable, 
best  located,  and  best  served 

FACTORY  SITES 

on  the  island  of  Montreal.  Sewers,  Electric  Power 
and  Railway  siding  at  the  property.  Located  in  the 
middle  of  a  good  labor  section. 

Area  about  7  acres,  the  price  is  very  low. 

A.  W.  D.  HOWELL 

Main  3497  MONTREAL  120  St.  James  Street 


THE 

CANADA  NATIONAL 
FIRE  INSURANCE 

CCMPA.VY 

Head  Office:  VllnnipeK,  Men. 

Total  AaottB,  $2,468,528,08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Application  for  Agencies  Invited 


WHAT  .Ton  do  joiip  ^opplii.* 

W  no  imporfnnf  tlian  It"* 

fM*«‘nmaltitlon.  \\  rong^l.v 

It  mn.v  ho  of  more 
hnrin  fhitn  hrnpfit  to  you,  r€»n«irpvii- 
liiveMlor^  rralfzr  thr  no«TN.sll>  of 
In^oKlIiiK  0\LV  In  «r4*iir(tirM  rprom* 
niondrd  hj  rrliahJi*.  oiprrlcnrcd, 
int  r.sf ixi^nf  firing.  It  |« 
difffoiilt  for  .voii  fo  find  n  finer  ln%r^t- 
than  Iho  l■a:lranlrrd,  l''irRl 
'lorlfcnffoN  on  >letropollf  nn  flrn! 

whirh  vir  offor  for  ••nio  In 
nnioifotw  of  ffl.OOO  to  S150,0tH>.  nt  from 
to  «'I  or  Ti  >carn.  Thr»r  arr 

uorr>-proof  In^OMlmontis,  nnd  In  r%rr> 

''UHp  you  loa«i  hul  n  oniall  lecrocntaKr 
of  tho  n.^HOMwed  valor,  and  arc  fall> 
t?rotmed  hy  Innnriinrr.  hy  FIrat  >lort-  ,  .  , 

RiiA'ss  and  hn»r  tbr  forthcr  protertlon  ;  serioUS  tUHIl  an  association  CO’  PX* 

nnd  iinfiiiaiifipd  annrnnipc  of  «hi»  change,  yet  it  i?  interesting  to  i-c- 
.■nnipnii.. ,  lo  pn.v  yonr  Interest  prompt- i 

I>  on  iioiirterl}-  due  duteH,  nud  jonri*^®  *  results  allendlll.E  attempt.-; 
priiieipnl  .-it  ninfurltr.  When  we  «n>  i  to  form  less  ambitious  protective 
rtrompiD.  we  iiienn  promptly:  and  bj  '  association.®  fiurin.g  the  past  .several 

permlxalnn.  wr  ran  refer  yon  to  VIonI- 
rrnirr**  «^lio  liavr  horn  rrrelvJnA  their  v^^**-* 

inicrrui  from  rontinaously  on  diir  Frankly,  thp  precursors  of  thf 
diiie«.  for  ten  yenm  nnd  more,  inve*-  present  (irojeet  have  been  failures. 

And  why?  Because 


be  the  richer  in  indi;3trial  (tlams  and 
po|)ulat!'on  by  the  location  tlu-re  of 
at  Jeasi  ten  new  in.'-.uuractories.  Some 
of  these  will  have  been  transferred  |  vvas  not  ju.s.tly  entitled, 
f-on  .=outli  and  south-west  Ontario, 
whr-.-e  the  iKovf-  provision  lia.s  no: 
proved  satisfaf  lory,  and  w’hnrc  labo, 
condition.?  ai-e  not  so  favorable  as  in 
Cit:ohc<-. 

Cornwall,  in-),  is  ,n  centre  of  re- 
\ived  indus-tria.l  activity;  bill,  lor  th'- 
nont-c,  the  chief  demand  is  foi-  fac  ¬ 
tory  locations  on  .Montreal  Island, 


Although  the  .Montreal  Real  Estate 
Board  is  planned  on  a  more  ambi¬ 
tious  scale,  and  on  a  more  respon¬ 
sible  basis,  than  anything  of  its  kind 
hitherto  attempted,  and  although  it 


IMiiii  the  cnilap.s.'’  of  real  estate 
^leculation.  those  obje>ctionab!e  iiidi- 
\iduals  who  had  tomporariiy  engag-; 
.  e,d  in  the  inis-iness  departed  for  part-!' 
I  inknown.  or  changed  tho'r  biisi-l 
I  no-ses.  leavng  an  unsu.speK.-ting  pub-j 
'  ie  to  work  itself  oui  of  the  difficul-  ' 
I  fie.-j  of  the  situation. 

I  A®  a  consequence  of  the  oui'nreak  i 
•VN  HI.'kTGRH'  rHA  rU.U''.  I  shrinkage  in  tran.sa.'  tions  . 

<>i  real  c®tate  was  .“o  great  as  '•> . 
In  the  "Gazette"  of  liecember  nth  '  financial  strength  of  aii 

'asi  there  aimeai  ed  undei-  the  above  ^  fompanies.  films  and  indivi- ' 

I  duals  engaged  in  the  business.  'I'lu 


heading  the  foliowing  notice  :  -"Ko-; 
■Sale  -'I'he  .Manor  Mouse  at  Monle- 
belio;  historic  ■  spigtieiirial  mansion 


lnvlt<-cl.  TIiIh  nppllrn 
anil  l:iw.vcr®.  eNpcrtolly. 


Associated  Goldfields, 
Limited 

Thc  largest  gold  ihiive 

In  the  maklne  on  this  con* 
ttnent.  We  have  Information 
and  map*  we  would  be  pleaoed 
to  mail  upon  request  to  inter* 
e.ted  parties. 

peter'~singer 

Members  .Standard  Stock 
Exchange 
P.  K.  KLILUIN'G, 
TORONTO,  ONT. 

Phone  M.  379)*S 


FACTORY  SITES 

MONTREAL  EAST  50,000 
sq.  leel  of  land  opposite 
City  Hall.  A  Snap. 

COTE  ST.  PALL  10,000 
.sq.  feel  on  (Church  Avenue 
at  a  most  reasonable  price. 

PT.  ST.  CHARLES- 26  stall 
stable  on  Cirand  Trunk 
Street  running  through  to 
Mullins  St.:  2  dwellings 
and  large  yard  space: 
over  10,000  sq.  feet  in  all 


GEO.  TUCK 

MONTREAL 


Room  .41.1 

Transportation  Bld^. 


mii3t  be  regarded  as  something  rno.-e  Riven;  aixuit  800  acres 

of  land. 

Then  followorl  an  interesting  des- 
ei-ipt,ion  of  the  famuli®  chateau,  a  re- 
sunip  of  its  past  gloric.?.  aiifl  a  re- 
rttpitulation  of  the  hero'e  fi'cds  of 
the  great  "Papineau"  anti  his  de.®- 
cendants;  and  the  artie.ie  ended. 

"But  the  old  Uhateaii  is  to  pazs 
into  otho.-  hands.  All  the  aiuiqiie 
treasures  a;-e  not  to  be  ®okI:  some 
are.  There  :s  .q  tieauiirul  I  braiy 
anti  tw.-'  coiir-ei-\atoi-ies;  gain-housi . 
and  node  atenuc.s;  and  irees  im¬ 
memorial  as  to  age  ..-tnd  which,  a.® 
Joyce  Kilmer  says-  -'l  an  oiiiy  bt 
luade  by  God.  ' 

"Tli.-ic  are  Uvin.g  th  ng.s  in  the 
beautiful  woods"  to  be  shot  if  any¬ 
one  had  the  hoari  to  shoot  them. 
There  ai  c  incomparable  view  s.  There 
are.  in  the  austere  silence  of  the  wide 
domesue.  .so'emn  intimations  from 
the  unseen.  One  could  not  asso- 
edate  commercialism  with  the  (ilacc 
for  a  moment;  but  utilitarianism  lias 
scant  regard  for  s-piritual  qualities." 

Now  The  Financial  Times  leatns 
Oiai  an  earnest  effort  is  to  be  made 
to  save  the  historic  chateau  from  bo- 
comin.g  commercialized.  It  is  pleas¬ 
ing  and  refreshing  to  he  informed 
that  the  neaiity.  the  .grandeur  and 


was  found 
noi  possible  to  hold  all  the  niembei-s 
to  a  strict  observance  of  the  articles 
I  of  association.  One  of  the  main  ob¬ 
jects  of  all  Stull  bodies  of  agents  is 
I  to  fix  and  maintain  a  scale  of  rom- 
;  missions:  but  in  the  past  more  than 
■  one  accepted  member  of  the  defunct 
;  organizations  pioved  deliquent.  and 
I  “cutting  commissions"  was  not  an 
uncommon  occuri-cnce.  Other  sin.® 

,  of  omission  and  commission  there 
'  w-ere,  but  the  above  -vvas  the  grealest, 
and  as  such  undermined  the 
i  former  assotuafions  until  they 
crumbied  in  ruins. 

However,  there  is  every  reason  to 
'  believe  that  the  newest  association 
'of  reputable  real  estate  agents  will 
profit  from  the  lessons  of  the  past; 

1  that  suitable  provision  will  be  made 
against  further  delinquencies;  and 
that  its  offices  will  be  carried  out 
with  a  dignity  nnd  decorum  such  as 
will  befit  a  protege  of  the  Board  of 
Trade  of  Canada's  leading  and 
greatest  city. 

DIVIDEND  NOTICES.  ETC. 


rcvival  of  business  with  the  leim. na¬ 
tion  of  war  has  resulted  in  a  consul- ■ 
erfj’nle  ineiease  in  tiansgrtum®  ivitii 
gradual  appreciation  in  value.” 

Halifax  Nerds  More  Houses. 

Keeeni  news  from  Halifa.x  is  to 
the  effect  llial  the  work  of  rt'fo.i- 
-•1:11  fit  ion  of  the  area  devastated  Ijv 
;he  exiilosion  in  Ureembor  1917.  is  not 
progi-OESing  very  rapidly.  To  date 
less  than  two  hundred  houses  of 
the  estimated  nine  liuiulred  re(|u;i-cd  | 
have  ticen  built,  wiili  tiie  eon- 1 
sequeni-p  that  the  congestion  i.®  still  | 
being  felt  in  many  borne.®  where 
sufferers  from  the  disaster  were 
giien  temporary  slicller. 

In  many  ease.?  house  owners  anil 
ica-®eholriei-s  have  still  w  itli  ilioni 
tho.se  iieojilc  who  were  tP.ken  under; 
their  roofs  more  than  twenty-seven  j 
months  ago.  although  if  was  aiilici-  i 
pated  at  the  lime  that  this  hospitable! 
relief  would  not  he  needed  for  more 
than  six  months. 

Difflciilly  in  proeuriug  lualcrial®. 
.-shortage  of  '.ahoi-  and  inadequate 
financial  assi.stance  at-e  the  chief 
causes  of  the  failure  to  replace  the 
home.?  destroyed. 

Halifax  would  appear  to  he  in 
worse  need  of  huildin.g  enle.  prise 
than  many  cities  to  the  went  of  it. 


1  FACTORY 

FOR  SALE  1 

.  J,  -  X.  S 

'  •' 

Cor.  St.  James,  Guy  and  Lusignan  Streets 

155,OUU 


Super li(-i,il  .irt;i.  S4.71-1  ripi.iu-  tiiti.  I  lixir 
s<|ii;trc  iVei.  Siiniiklcr  -w-tt-ni.  Power  plant 
I’-irtictihtf'  on  tipplic.'.tioii. 


''Iiacc, 

etc. 


GOLD  *N>  SILVER 

SECLRITIES 

BOLGHT— SOLD~OUOTEL> 

In/ormatioo  vSuppUed  on  ail 
Cobalt.  Porenpioe.  K.irk' 
land  Lake.  \Vci>t  Shin¬ 
ing  Trpr.  etc., 

Proportie.'s, 

F.  J.  CRAWFORD  &  Co. 

Members  Standard  Stock  Exchange 
210  Mc&innon  Bld^.  -  Toronto 

.Adel.OrO.i 


Alberta  , 
Wheat  Lands 

No  Better  Investment 

Special  HInstrated  fata* 
•ogue  and  Price  List  of 
Alberta  Lands,  together 
with  .Hap  of  .\1herta 
mailed  free  on  request. 

Lasher  &  Gillilan 

Limited. 

Farm  Lands,  City  Property. 

809  Centre  Street, 
CALGARY,  ALBERTA. 


STOCK  FOR  SALE 

W’AXTED— Best  hid  for  four  (4) 
shares  of  Seiinerille  (>olf  Cluh 
stock,  fully  paid  np.  par  value 
moo  a  share.  Will  receive  bids 
for  entire  four  shares  or  for  any 
mart  thereof.  Box  344  Financial 
limes  Office. 


TO  LET 
FURNISHED 

From  May  to  October*  Corner 
hotiMc  on  St.  Mark  St.,  two 
Klorc.vA  unit  extension.  'The 
lioiiMc  in  thoroiifchly  modern 
and  in  beautifully  furnished 
111  roil s;hont. 

P.  M.  Robertson 

241  BEAVER  HALL  HILL 


Dominion  Coal  Company, 


British  Shipping  Companies 
Effect  Big  Amalgamation 
With  Large  Capital  Increase 


MILL  AND  FACTORY  SITE  EAST 
END  OF  CITY  -  TETREAULTVILLE 

S  tr.®  '-nn.'tHO  f®®!  (ir  mor®. 
ld®!i!  l;-iil-.\a.\  Si'ling  Ka<  i 1 1 ti®.®  and  Access 
T-i  ;-:t.  l,.-nvirn®®  i;i'®r. 

Apply  Room  416,  Power  Building  -  Montreal 
Phone  Main  E422 


Limited 


SOTICK  OF  PRRFKRREn  STOCK 
1114  IUK:\U  Ko.  5S. 

Quarterly  Divjcienrl  of  One  and 
Three-quaripr.*--  per  cent,  on  ihe  T^re- 
ferred  Stock  of  the  Dominion  Coal 
<'ompan\,  Limited,  hr*^  been  declared 

pa . 

of 


Shareholdei-s  pany  in  (’artitff,  and  among 
i-cc-ord  on  12th  Apr.l.  1920.  u  , 

n>-  order  of  the  Boord  of  Directors.  Impoitant  in  the  woild.  In 


Montreal.  .March 


CAM  Kitov. 

Secretary. 
Mth.  1920. 


FACTORY  SITES 

Rail  and  4vater  shipping 
facilities. 

to  l,000,0«0  s<i.  fl. 
at  nttraetive  priees. 
Exemption  from  taxation 
,  and  other  concessions 
arranged  for  large  in* 
dustrics. 


ERNEST  PITT  &  CO. 

MONTREAL 

145  Si.  James  St. 


Canadian  Pacific  Railway  Co. 

KOTICE  TO  SH.KREHOLDERS. 


FOR  SALE 

Factory  biilldina,  favorably  lo¬ 
cated  In  St.  rathartnen,  Ontario. 
Onc-atorry,  npproximately  30.000 
squnrp  fret.  Sprinkler  ayatem, 
.virani  hrntinir  xystem,  xldlnfr  ron* 
uertlnK  wltb  olectrir  and  steam 
rallwaya.  Price  9-13.000.00.  St. 
t'nIharIncK  In  an  exorlicnt  mann* 
fnrtiirliiK  district  with  aoed  labor 
supply  and  low  power  rates. 
Inspertloii  Inrlted. 

Write: 

l,ra.vide  Rnainerrinit  Company, 
l.easidr,  Ontnrio.  ' 


The  Thirty-ninth  .\nniial  General 
I  Meeting  of  the  liihaieholders  of  this  shipping 
Company,  for  the  election  of  Director.® 
to  take  the  place®  of  Ihe  i-etiTins:  t)i- 
voctors  and  for  the  transaction  of 
bi.®lne.®.®  generally,  will  be  held  on 
I  Wednesday,  the  fifth  day  of  May  next. 

!  at  the  principal  office  of  the  Fom- 
'  pany,  at  Montreal,  at  Twelve  o'clock 
noon. 

The  Common  Stock  Transfer  Books 
will  he  closed  in  Montreal.  Vew  -Vork 
and  l.ondon  at  .4  p.m.  on  Tuesday,  th® 
thirteenth  day  of  .Vpril.  The  Prefer¬ 
ence  Stock  Books  will  be  closed  tn 
Londoti  at  Ihe  same  time. 

I  Alt  books  will  be  re-opened  on 
Thursdav.  the  sixth  day  of  May. 

I  Bv  order  of  the  Board. 

ERVEST  ALEX.4VDER. 

.Secretary.  ,  ,  . 

Montreal.  March  i.ith.  1920.  ]  ships  increases  SO  must 


iV ANTED  —  H^st  bid  for  one 
share  of  slock  of  The  Countary 
Club  of  Montreal.  Cost  $150.00. 
Oftner  leaving  city  and  wants 
test  hid.  Box  345  Financial 
Times  Office. 


Southern  Canada  Power 

Company,  Limited 

OIYID^KT)  KOTICE. 

An  initial  dividend  of  one  and  one- 
half  per  cent  (I'/SCH  on  the  PRE¬ 
FERRED  STOCK  of  SOUTHERN 
CANADA  POWER  COMPANY,  LIMIT¬ 
ED.  has  bee.n  declared  for  the  quar¬ 
ter  ending  March  31st.  1920,  payable 
April  ISth,  to  .Shareholders  of  record 
March  31st.  1920.  Transfer  Books  w'ill 
be  closed  from  .April  1st  to  April  lOth, 
inclusive. 

By  order  of  the  Board, 

L.  C.  HASKELL. 

Secretary-Treasurer. 

Montreal.  March  I3rd,  1920. 


Cardiff.  At  a  meptin,g  of  the 
Board  of  Directors  of  th"  Kasiern 
Countie.s  Shipping  t'ompan.v.  Ltd.,  it 
was  decided  to  increase  the  capital 
from  £l,.7hii.hh0  to  £2..o00.u00  to  en¬ 
able  it  to  buy  the  Siilherlaiul  fleet 
of  eleven  steamers,  thus  effecting 
the  luosi  important  shipping  com- 
ihe  most 
address¬ 
ing  the  board  of  directors.  Edgar 
Edwards,  chairman,  said: 

"You  purchased  the  .Moor  Line 
steamers  and  have  bought  the 
Sutherland  sieamers  because  the  di¬ 
rectors  believe  in  the  future  of  ship¬ 
ping.  I  will  give  you  some  of  the 
reasons  for  their  belief  that  both 
and  shippin.g  rates 
will  rise  to  a  level  ron- 
siderably  above  that  which  pre¬ 
vails  to-day.  You  all  know  that  the 
cost  of  living  has  risen  in  the  past 
few  months,  and  must  rise  still  fur¬ 
ther  when  rents  go  to  an  economic 
level,  as  they  must  do  eventually,  ac¬ 
cordingly  to  Dr.  Addison  and  in  the 
opinion  of  most  sensible  men;  other¬ 
wise  there  will  scon  be  a  vast  num¬ 
ber  of  people  without  a  roof  to 
shelter  them.  Increased  cost  of  liv¬ 
ing  means  increased  wages,  which  in 
turn  means  increased  cost  of  ship¬ 
building.  and  as  the  cost  of  new 
our  fleet 

i  become  of  greater  value. 

I  Secnretl  Bargain, 

i  "To  take  another  point  of  view. 

;  ships,  and  especially  British-huilt 
j  ships,  arc  salable  in  every  country 
I  that  has  an  outlet  to  the  sea.  Their 
value  to-day  is  no  less  in  American 
dollars--it  is  possibly  more-  than  it 
was  three  months  ago:  but  if  three 
months  ago  we  had  sold  a  ship  for 
$420,000  our  bankers  would  have 
credited  us  with  £100,000.  while  to¬ 
day  if  we  sold  the  same  ship  for  the 
same  number  of  dollars  they  would 
credit  us  with  £125.000.  That  is  due 
to  the  fall  in  the  American  exchange, 
and.  in  the  opinion  of  many,  it  must 
fall  much  more  before  long.  You 
may  take  it  from  me.  gentlemen,  that 
in  securing  the  Moor  Line  we  obtain¬ 
ed  a  bargain  that  could  not  be  ob¬ 
tained  to-day  at  anything  like-  the 
price. 


"As  regard.®  the  Sutherland  fleet, 
ilic  day  after  wc  signed  the  contract  | 
the  agents  received  a  substantially  j 
higher  offer  from  one  of  Ihc  most 
important  shipping  inlcresls  in  this  ! 
country,  and  since  then  we  havej 
twice  been  approached  as  to  whether  I 
we  ivould  consider  the  offer  of  a 
sub.®ianlia!  profit  on  the  price  wc 
paid.  Our  whole  fleet  has  cost  us' 
about  £22  53  iicr  ton.  It  is  worth 
more  now.  and  I  believe  ihal  within 
twelve  months  it  will  be  woi'th  at 
least  £30  per  (on. 

"Shipping  rates  are.  of  course, 
what  we  depend  on  for  revenue  and 
protil:  the  rales  naturally  depend' 
on  the  demand  for  shipping.  The 
fact  that  lime  charters  have  risen 
from  25s  to  30s  in  the  past  two 
months  ishows  that  the  demand  ex¬ 
ceeds  the  supply.  .Normal  trade  ha? 
not  yet  been  resumed  with  C'cntra 
Europe  and  Russia,  while  there  arc 
also  possibilities  of  an  enormous 
trade  with  .Mesopotamia  and  other 
countries  that  have  been  opened  up 
through  the  war.  Shipbuilding  would 
not  continue  if  owners  did  not  sec 
that  it  paid  them  to  bu.v  at  the  price 
asked  hy  the  shipbuilder  -and  our 
yards  are  overwhelmed  with  orders, 
the  cost  of  which  is  likely  to  ex¬ 
ceed  £50  a  ton — while  our  fleet  has 
cost  U.9  about  £22  per  ton.  which 
will  ho  steadily  decreased  by  what 
we  put  to  depreciation  and  reserve, 
which  4ve  think  will  be  about  £50o,- 
000  a  year. 

Extra  Profits  in  Sight. 

"And  now.  as  regards  the  issue  of 
1,000.000  ordinary  shares,  which  will 
be  made  if  you  aulhorize  the  pro¬ 
posed  increase  In  our  capital.  The 
shares  are  issued  at  well  below 
their  market  price,  and,  in  my  opin¬ 
ion,  still  more  below  their  actual 
value,  and  our  shareholders  hy  ap¬ 
plying  promptly  have  the  oppor¬ 
tunity  of  obtaining  the  full  benefit  of 
what  that  means.  A  rise  of  5s  per 
ton  per  month  iu  time  charter  rates 
such  as  we  have  se.en  in  the  past 
few  months,  flow  means  an  extra 
profit  of  over  £  500,000  a  year  to  the 
company,  or  more  than  an  addi¬ 
tional  20  per  cent  on  the  share 
capital,  and  it  looks  as  if  rates  were 


I 


AT  COST  r  EASY  TERMS 

THE  CITY  OF  OUTREMONT 

is  offering  you  the  opportunity  to  buy  an  abso¬ 
lutely  new.  first-class  modern  house,  in  an  A-1 
residential  part  of  Outremont.  These  houses  are 
being  built  by  the  City  for  sale  at  cost.  Prices 
frem  ^12,400  to  !516,500.  Terms;  25' ^  cash; 
balance  in  two  five-yearly  instalments;  interest 
6'  ,.  Only  ten  remain;  you  would  do  well  to 
investigate  these  offerings  at  once.  Call  and  see 
Mr.  J.  A.  Duchastel,  City  Engineer  and 
Manager’s  Office, 

CITY  HALL,  OUTREMONT. 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Win.  Rutherford  Sons  Co.  limited 


MONTREAL. 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


.going  still  higher. 

"As  you  are  probably  a?vnrc.  this 
new  acquisition  place.?  the  Eastern 
Countries  Shipping  Company.  Ltd., 
in  the  front  rank  of  the  cargo-rarry- 
ing  fleets  of  the  world,  and  brings 
the  gross  annual  income  of  the  com¬ 
pany  to  well  over  £2.0'in.00n.  As 
one  whose  business  interests  during 
the  past  3'>  years  have  been  chiefly 
interwoven  with  those  of  the  grow¬ 
ing  city  of  Cardiff,  I  am  proud  .o 
be  present  at  a  meeting  called  for 
such  a  purpose  as  this.  viz...  to  in¬ 
crease  the  facilities  for  carryin.g  on 
our  overseas  trade.  And.  although 
the  enterprise  of  Cardiff  dockmen  in 
bringing  more  ships  to  the  port  has  1  paper. 


resulted  in  temporarily  outstripping 
its  present  capacity,  and  has  been  a 
factor  in  causing  some  considerable 
amount  of  congestion  and  delay.  I 
see  signs  and  hear  whispers  of  a 
coming  co-operative  movement  hav¬ 
ing  for  it.®  object  the  extension  and 
improvement  of  Cardiff  docks  to  an 
extent  which  will  enable  them  to  ac¬ 
commodate  the  ever-growing  traffic.” 

A  resolution  to  increase  the  cap¬ 
ital  from  £1.500,000  to  £2.'5t)0.O00 
V  a®  unanimously  adopted  by  the  di¬ 
rectors. 

Subscribe  for  The  Financial  Time), 
Canada’s  Leading  Financial  >*ew$. 
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Fluctuations  of  Active  Listed  Securities 


_ _  _  _  P-  *p-  Co .  289  289  292  I 

AT  fl  rilf  TM  I 

ULl/  LlHJlU  wmlSS;;;;;:::::::  .Sh  .Sh.“  .I 

Brasilian  T.  L.  &  P .  50  mi  49H\ 

Bi'ompton .  SIH  81  81 

SMOKING  Can^ear&Joundry....... 

Canada  Cemeot  Co .  70  70  Oot-, 

Can.  Converters .  70  70  ..... 

Can.  Cottons  pfd .  79Ji  70>i . 

,  „  _  .  ,  Can.  Foundries  &  Frgs .  . 

Is  the  “chum  of  more  pipe  smokers  Can.  Gen.  Electric .  105 

,  _  ,  ,  j  •  Cai^  Steamship  Lines .  74Vi  741^  74 

than  any  other  Tobacco  smoked  m  ^  Do.  pfd .  82  |  82  82?, 

Can.  Cottons . i  ,  .  ,  (H)*^ 

Canada  Can.  iron  pfd .  4614 

Carriage  Factories .  38 

Do.  pfd . 

_ _ _  Con.  Min.  <fc  Smelting .  »  28  28 

. . . — . . . .  '  '  '  '  Detroit  United  Ry .  110  108  110 

■  .  Dominion  Bridge .  106  '  106  . 

PROFESSIONAL  CARDS  'DIVIDEND  NOTICES.  ETTC.  Dominion  GksTcom'.  I 


Saturday  Monday  Tuesday  |  Wednesday  Thur  sday  1  Friday 
High  Low  High  Low  .High  I<ow  |  High  Low  High  Lo\r  I  Asked  Bid 


90  90  90  I 

109}^  109,4 . 1 

50  494  494 

814  81  81 


285  !  301 


Thur 

sday 

High 

Low 

333 

3'25 

DIVIDEND  NOTICES.  ETC.  READERS*  GUIDE 
Montreal  Tramways  Company.  ^  ... 

_ _ _  Current  Financial  Literature 

Interest  on  Debenture  eoch  week  the  financial  wmbs 

Q.  1  publishes  in  this  column  a  list  ol 

dtOCK.  timely  books  and  pamphlets  pnbllsh- 

ed  by  reputable  Banking;  and  Broker¬ 
age  Srms  for  dlatrlbntlon  among 
Interest  for  the  half  year  et  the  their  clients,  Readera  of  THE  FIN- 


Is  the  “chum”  of  more  pipe  smokers 
than  any  other  Tobacco  smoked  in 
Canada 


89)1 

89  >4 

91*4 

891^' 

.80'  5 

1  875.2 

1  87^ 

i  87' 2 

106 

106 

. 1 

108 

lOS 

I  110  i 

107 

49H 

48' 5 

4S1.'2 

47?'^' 

47'i 

!  46*8 

4Gl6 

81 

80'  2 

82"  4 

80  1 

'  80 

si 

83*4 

68 

61 ‘S 

,  67 

j  fV> 

65 

03 

1  03' 2 

03 

103 

101 'i 

;  im 

103 

hi.  j 

i  lo;i  1 

KM 

Iftl'xij 

mh 

GO'S 

70 

70  1 

GO  1 

tiO  i 

G9 

OS 

93 

93 

93' 4 

03'4 

93  1 

93 

80 

80 

79T^! 

77  W 

240 

2110  i 

230 

10,5  I  rate  of  five  (5)  per  centum  per  annum  ANCIAL  TI.MES  nre  Invited  to  write 

"'111  be  paid  on  the  first  day  of  April,  direct  to  the  houses  or  to  THE  FIN. 

'  to  the  rcKistered  holders  of  the  De-  ANCIAL  TIME.a  for  ony  copies  fti 

10613  j  benture  Stock  of  the  Montreal  Tram-  which  they  may  be  interested.  The 

153  ways  Company.  publications  will  be  sent  promptly 

2275  No  transfer  of  the  Debenture  Stock  ♦J’'"’?!*  plwiSrciJSt 

1405  of _the  .Ctompany^win^be^^r^Sletered  ^•4'^S"*‘"pie«e'”^.™s.”?U*'ci^ 


during  the  fourteen  days  Immediately 
loD  preceding  the  first  day  of  April.  1920.  “unlcatlons  to 


744i  ”4 


105  I  lai  I  105' 2  105  1 05' 5,  1054  105 


<8o  and  the  transferees  of  all  Debenture 
408  Stock  of  the  said  Company,  which 
iiV.  may  be  transferred  on  or  after  the 
VJ!  Ust  day  of  April.  1920.  will  be  entitled 
to  receive  the  Interest  accruing  there- 
60  on  from  said  date  only. 

165  PATRICK  DUBBE. 


litfr.\ti:re  department, 

THE  FINANCIAL  TIMES, 

MONTREAL,  RCE. 


....  .  90 

28  I  28  28 

110  I  1094  no 

,...! .  106 


28  28  I  28 

108  110  I  1094 

106  1 .  . 

6441  65  j  64'*! 


MtEiBBIN,  MITCHELL,  CI8BRIIH,  McDOUBILL 
S  8TIIHB 

Victor  E.  Mitchell,  K.C..U.C.L. 

A.  Cham-Cssgrsln.  K.C , 
Errol M.  McDougsI!,  IC.C.,  Gilbert  S.  Stairs, 
Pierre  F.  Csegroin.  M.P.,  Leslie  O.  Bell, 

S.  C.  Demers 

ADVOCATES  BARRISTERS,  ETC. 
Reysl  Trust  Chambers,  107  St.  Jomm  Strsst.  j 
Bell  Tel.  M.  8069-70  MONTREAL 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitdr 
TRANSPORTATION  BUILDING 
120  St.  James  St.,  Montreal. 

Tel.  Main  1350. 

YEOMAN,  DALEY  &  RUTLED6E 

R.  F.  YEOMAN 
C.  McL.  DALEY 
•J.  E.  RUTLEDGE 

BARRISTERS  &  SOLICITORS,  j 
Tramway  Building,  | 

HALIFAX.  N.S. 


WOODS.  SHERRY,  COLLISSON  &  FHXD 
WOODS,  SHERRY,  MACALISTER  I 

&  t'B.UG 

BARRISTERS,  SOLICITORS,  NOTARIES 

(Counsel — O.  M.  Bieger,  K.C.) 

S.  B.  Woods,  K.C.;  J.  C.  Sherry,  J.  T.  J. 
Collisaon,  S.  W.  Field,  J.  Mscalister,  W.  D. 

•  Craig,  (iffice;  Ninth  floor,  McLeod  Bldg., 
Edmonton,  Alberta.  .  I 


Central  Canada 
Loan  &  Savings 
Company 

BITIDEXD  NOTICE 

Notice  Is  hereby  given  that  a 
quarterly  dividend  of  TWO  AND 
ONE-HALF  PER  CENT. 
for  three  months  ending  March 
81st,  1920  (being  at  the  rate  of 
TEN  PER  CENT.  PER  ANNUM), 
has  been  declared  upon  the 
Capital  Stock  of  this  Institution, 
and  the  same  will  he  payable  at 
the  offices  of  the  Company,  To¬ 
ronto,  on  and  after  Thursday, 
the  Ist  day  of  ApriL  1920. 

The  Transfer  Books  will  be 
closed  from  the  20th  to  flie  31st 
of  March,  hoth  days  inclusive. 

By  order  of  the  Board. 

G.  A.  MORROW, 
Managing  Director. 


MONTREAL  TRAMWAYS 
COMPANY 

Dividend  Notice 


Dominion  Steel  pfd .  78 

Dom.  Steel  Corporation ....  72 

Dominion  Iron  pfd .  89 

Dominion  Coal  pfd .  90 

Dominion  Textile .  136 

Hillerest  Collieries .  60 
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315  March  11th.  1920. 
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jNWT-oiptr  ^  INVESTTMEN*r  IT£<2aIS"~A  inontlily 

Secr^am^Treaaurer  of  Canadian  financial  and 

..ecreiary  ireaaurer.  jconomlc  topics  of  timely  Interest  to 

pusinnss  men  and  investors.  Bach 
____________  Issue  also  carries  comment  on  current 

■  e.'irnlngs  and  financial  positions  of  a 

va  n  M  •  number  of  Canadian  corporations  and 

inB  Csnsdisn  CrOCk6r*Wn66l6r  S  comprehensive  table  of  quotation# 

■  iiw  wHiiuHiHii  VI  wwnwi  iiwwivi  g(,j.  active  and  inactive  Bonds.  A 

Pn  I  imitori  letter  or  postal  will  add  your  name 

VU.  LIIIIIICU  to  our  mailing  list — Royal  Seeurl- 

_  ties  Corporation,  Limited,  Montreal. 

Toronto,  Halifax,  St.  John  or  Wlnni- 

iD  NOTICE.  peg. 


78  i  78  : 

7341  72  I 
874!  874] 


7S  !  7S 
724i  72' 


1314  12S'';!  1314i  131 


Howard  Smith . 

Holt,  Renfrew .  70 

Lake  of  the  Woods  Mlg.  x.d  192 

Do.  pfd . 105 

Laurentide .  94? 

Kaminestiquia  . 

Lvall  Construction  Co .  86! 

NIacdonald  Co . 

Montreal  Cottons  Co . 

Montreal  Power  Cons .  88! 

Montreal  Tramways .  147 

Nat.  Breweries .  50 

Montreal  Cottons  pfd .  ... 

Ogilvie  Milling  pfd .  105 

Ontario  Steel  Product .  51 

Prov.  Paper . 

Price  Bros . 300 

Penmans  Limited. . . .  118 
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70 

1  102 

1  70 

oc 

,  80 

70 

! 

!  . , . . 

!  so 

70 

SO 

70 

102 

:  so’ 

;  101*4 

1  80 

102  i 
80  ‘ 

101  ! 

70 

192 

192 

i 

190 

i  ISS 

!  190  1 

188 

105 
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1 

1  1 

944-* 

1  945i 
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;  96I4 
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90 

91"4 

90 

'  07 
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90*4' 
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!  07  1 
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87  ; 

88 

j  .88 
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i  00  1 

1  87 

35^4 

1  355* 

!  30 

:  357  s 

30 

!  35 

!  35 

j  35 

!  30 

35 

'  84 

'  81  ! 

1  . 

84  5^ 

;  mi 

i  7<4 

88'4| 

88  1 

SSI-* 

!  88  i 

88U4 

1  88 

88 

1  ss 

i  88 

1  ,SS 

1  88».4 

i  88  ! 

147 

147 

1  114 '4 

1  1414 

1  144'c,| 

50  1 

494*  1 

4944 

:  40  i 

i 

494 

101 

491 2 
101 

'  49'.'2 

!  49  H 

i  404 

1  49 

'  49'  ■) 
101 

:  494, 

2S!)  DIVIDEND  NOTICE.  peg.  . 

5010  The  Directors  of  The  Canadian  . 

760  Crocker-Wheeler  Company.  Limited.  .j.  income  tax  and  the 
110  have  declared  a  One  and  Three-quar-  aveilage  man— Ex^insm  simpi* 
1925  ters  Per  Cent.  (1^4%)  dividend  on  langruag-e  tho  interpretation  and  me- 
79  the  preferreid  istock  of  the  Company  J!?®**  of  application  of  the  Canadian 

V  ,  V.  r _ J-  Income  Tax  Law.  A  very  clear  Table 

*  for  the  three  months  ending  March  J,f  incomes  and  Taxes  enables  the 
ItHb  31st,  1920  to  shareholders  of  re-  reader  to  find,  witli  the  minimum  ol 

cord  March  21st,  1920.  Also  a  trouble,  his  or  her  true  position  under 

dividend  of  One  and  Three-quar-  J^^^n^rtles  S^p^^Ttion.^S^d. 
ters  Per  Cent.  (1%%)  on  the  com-  real.  Toronto.  Halifax,  st.  John  or 
mon  stock  of  the  Company  for  the  Winnipeg, 
three  months  ending  March  31st,  ______ 

OF  THE  INCOME  WAP 

110  2l8t,  1920.  I  PAX  ACT  (CANADA),  1917.  ANt 

00  The  stock  books  will  be  closed  A.men'dixo  acts,  1918  and  1919."  A 

from  the  oio*  to  tho  31st  of  Al.urli  .  prepared  epitome  in  non. 

820  irom  tne  »isi.  to  tlie  oist,  oi  .uaicu,  legal  terms  of  the  original  Dominion 


6  both  days  inclusive. 


Income  Tax  Act,  including  tho  amend- 


1096  Chocks  will  ho  mailod  to  share-  Invaluable  to 

unccKS  will  DC  raaiica  to  snare  business  men  corporations  and  others. 


'CONSULTING  ENGINEER 

Cable  Address:  “Engineer, 
Montreal’’  tVest.  Union  Code. 

OeGilSPI  flEAUBIEII 

Consulting  Engineer 

26  ROYAL  l.\MIt.4.\CE  BUILD¬ 
ING, 

Tel.  V.  mo  MONTREAL 


Notice  is  hereby  given  Unit  a  Divi¬ 
dend  of  Two  Dollars  and  Fifty  Cents 
(12.50)  for  the  Quarter  ending  Siith 
September.  1918,  has  been  declared 
upon  the  paid  in  Capital  Stocn  of  the 
Company,  paid  in  as  of  September 
noth,  1918.  to  Shareholders  of  record 
liie  22nd  day  of  .March.  1929.  at  4 
o'clock  p.m..  and  payable  on  Tiifsdaj, 
Ihe  30th  March,  1920. 

By  order  of  the  Hoard, 

PATRICK  DUHEi:. 


Quebec  Ry. .  .  .  : .  28  i  28  284 

Riordon  P.  &  P.  Co .  1754  173  175 

Do.  pfd .  : 

Shawinigan .  114  |  114  j  114 

Spanish  River .  924]  914 i  93 

Do.  pfd .  130  1294  130 

Shcr. -Williams  pfd . ' . | . 

Steel  of  Canada  x.d .  814!  814!  824 

Do.  pfd .  . I .  I  9.8 

St.  Lawrence  Flour  x.d .  113  I  113  ;  114 

Toronto  Ry .  49  !  49  50 

Tooke  Bros .  . !  .  '  70 

Do.  pfd .  8841  884)  . ' 

Tucketts  Tobacco . '  .  . 

Way.igmark  .  '  83  ■ 

Woods  Mfg.  pfd .  83'.!  i  S3  . ! 


.  ILS  IIS 

284;  284;  2S4l  28' 2 


175  i  175 
101 

114  114'. 


115  !  115 
300  !  300  310 

11.84:  IIS'., I  1’20 
27',*i  27  ,  27", 


23  holders  on  March  31st,  1920. 

By  order  of  the  Board, 

5  H  A.  BURSON. 

1S9  Secretary. 

72  St.  Catharines,  March  8th,  1920.  i 
482  — 
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131'., 
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:  81 "41 
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97 '2: 

!'7'2' 
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05 

112 

55 

51'2 

.■)4  , 

no 

51 

08 '2 

73  1 

■I 

73  1 

71'.. 

1 

51 

83 

,81!  1 

's;;  'j 

83  1 

S’j'l 

lasued  by  The  Royal  Bank  of  Canada, 
alontreal. 


CANADIAN  TRADE  OPPORTUNI¬ 
TIES  IN  THE  CARIBBEAN— ThU 
booklet  is  issued  by  the  Foreign 
Trade  Department  of  Tho  Royal  Bank 
,  91’  Canada  and  covers  in  an  exhaus- 

.570  A  1*14 1  Ml  PM\a/gk|l  anH  f've  manner  business  opportunities  in 

(550  ^^MlfclMI  1  kJWOP  ailM  jiip  West  indies  and  in  Central  and 

g  Da  MAN  ^ /SWIM  9  Ml#  i^'uilh  America  for  the  Canadian  ex- 

V  “tipep  worn  pa  ny  (>orter.  The  hook  should  also  be 

46o  LIMITED.  valuable  for  reference  regarding  local 

6955  ’  currencies,  po.stage  and  cable  rate* 

2225  DIVIDEND  NOTU'E.  n  stoma  tariffs,  etc.,  in  the  West 

1  .....  .  Indies. 

*  Notice  Is  hereby  given  that  a 

IfKW  quarterly  dividend  of  one  and  three  - 

'•2  quarters  (l%'/c)  per  cent,  has  been  |  BRITISH  empire  PREFEKEN- 
declared  on  the  Preferred  Stock  of|  Tial  TARIFFS  AND  THEIR  rel.v- 
225  Abitibi  Power  &  P.apcr  Company. !  rio.\  To  i'anadia-v  trade— a 
1  itiiitpH  navalilo  tho  first  fiav  nf  fu>r  (  iinudiiin  rxporit’rs.  Il 

7Y  7  .  .  ,1.  *'1  contains  the  latest  inforni.ition  pro- 

April  1920  to  shareholders  of  record  ;  curable  on  the  tariff/,  of  Great  Brlt- 

1*J  at  the  close  of  business  the  20th  day  '  ein.  the  British  We.st  Indies,  New 

of  March  1920.  i  ^^ealand  and  South  .Vfriea.  This  hook- 


,8041  SO'4 


:  54  j 
sl'.e  .81", 


NEW  YORK  STOCK  FLUCTUATIONS 


(Furnifhrd  by  Shearson,  Hammill  &.  ('o.) 


1  MJsTi:n  sr.ri'EiTiEs 
J.  Pattlfion  Jr.  &  Co. 

Toronto 

i  Mciri>rrs  Montrr'i)  Stork  T'xchanjrr  and  Toronto 
,  Stock  KxrhanKu,  IG!)  Hay  St.,  furnished  tho 
'  ft*ilf)w in}j  approximati'  quotation?. 


By  Order, 

W.  H.  S.MITH, 


CANADIAN  WOOLLENS, 


Kealand  and  Soutli  .Vfriea.  Tliis  hook- 
lef  is  issui'd  l)y  tlie  I'’oieign  Trad» 
I'epiirtmcnt,  Tho  Royal  Bank  of  Can- 
idA 


.Vmer'ran  Beet  Sugar  Co. .  .  f.  ■  . 

American  Can  Co . 

Vmi  rican  Car  *  Foundry  Co. .  .  . 
.American  Cotton  Oil  Co.  .... 


.March  ."rd,  1920. 


Sccrelary-Tre.a.serer.  .Vmiri.an  Joe  Co . 

i  Ameriean  1-ocomotive  Co. 


(Successors  to  Robinson  & 
Black.) 

REAL  E.STA  TE  YAI.I  ATIDNS 
RE>TALS 

Farm  Lauds,  Ylortgnge.  and 
lasuranee 

CARRY  BLDG.,  YVIXXIPEG 


George  Lyman 

INSUB.kNCE  BROKER 
Lewis  Bldg.,  17  St.  John  St. 
FIRE,  LIFE,  M  ARINE,  ACCI¬ 
DENT,  AITOMOBILE,  ETC. 


RESEARCH  BUREAU 

Besearche.  by  Specialist. 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  BUDOEM 

Tel.  Up.  6470. 

712  DRi:.MM(>\D  BLDG., 
5IONTREAL. 


ESTAULISIlEl)  164!;. 

Bradstreet’s 

offices  Throughout  the  Civilized 
World 

OFFICES  IN  CANADA 
Calgory,  Alta.  IVancouver,  B.C. 
Edmonton,  Alta  Hamilton,  Ont. 
Halifax,  N.S.  <  .Vlontrcal,  Que. 
London,  Ont.  Quebec,  Que. 

Ottawa.  Ont.  j  Toronto,  Ont. 
gt.  John.  N.B.  Winnipeg,  YInn. 
Reputation  gained  by  long 
years  of  vigorous,  ronsclentlons 
nnd  snccessful  work. 

UOHN  A.  FUkTON 

•superlnfendont  -  .MO\THKAIa. 


MONOTYPE  SYSTEM! 


‘ _ !_  Amrriran  Smelt  A  Ref.  . 

.  - - — - - -  !  American  Sugar  Ref. .  .  .  . 

flfack  &  Armstrong  Noia  Scotia  Steel  &  Coal  Go.  ltd.  i 

*  notice. 

A  dividend  of  Two  Per  Cent.  (29c)  Hethiehem  steel  B 
on  the  Preferred  Stock  and  One  !  ■ 


‘  I  yx  .V  .  sv  .  s  i  Canadian  Pacific  Ry. 

and  One  Quarter  Per  Cent.  (1  )  Uvnirai  Leather  Co. 


on  the  ordinary  stock  of  the  Com- 

,  J  ,  J  (  hie.  Mil.  4-  M.  Paul  R.  R. 

pany  has  been  declared  payable  on  Chi,..  &  Northwestern  r.r. 
the  15th,  of  April.  1920,  to  share- ! '^hieago  R.  i.  &  p.cifle 
j  holders  of  record  at  the  clo.«e  of ;  J:oi'."h'upi^7ron°’ 

!  business  on  .March  .31. ‘^t.  1920.  j  Con..<o;idated  Gas  Co. 

By  order  of  the  Board.  jT^cihiesreerco"'  ,  . 

THO.MAS  GREU.N.  '  Eric  K.  R.  Co.  . 

Cashier.  .p''*,. . 

;  ...  _  i  (leneral  Kleetrie  (..o . .  .  . 

jNew  Glasgow,  .Nova  Scotia,  |  Gererai  Motors  Corp . 

i  •  March  20lll.  1920.  Goi  drieh  R.  K.i 

t*rral  Nl<rlh«"rn  pfd . 

- -  - —  j  (ireai  Nor.  ( )rn  rtf«. 

DominiORTixtileCompanylimiteil  i  i-'S™  v!f‘* 

NOTH  E  OI  DIVIDEND.  !  InsjiiratiGn  Cooppr  C’o.  .  . 

.  J.  .  w  ,  e.  J  at  '  Intfr.  liarvY'jitcr  ( .o. 

'(  A  dividend  of  one  and  three  Marinr 

I !  quarter  per  cent.  on  the  int.  M  r.  Marine  pfd. 

Preferred  Stock  of  the  DO.MINTON 

i  TEXTILE  CO.MPANV  LIMITED,  ^  Ka;"^(■ity  s'lluth-n  R.R. 

I  has  been  declared  for  the  quarter  !  Hennecoit  Copwr  Co.  . . 
ending  31st.  MARCH  1920,  payable  {^^llifwanna'stVfio. .  . . 
APRIL  15TH.  to  .shareholders  of  re-  '  Maxwell  Motor  Co. 
cord  -MARCH  31sl  1920.  Mexican  Petroleum  Co. 

,,  ,  ,  T,  ,  Miami  (  oppir  Co . 

By  order  of  the  Board,  Midvale  stwi  .  . 

JAS.  H.  5VEBB,  1  NIi.ssouri  Pacific  R.  R. 


1  Alta.  ]*ac.  (Jrain  ('nm.  .  .  .^ 

;  I )o.  Prof . 

,\nuriran  Salr.s  Rk.  (‘om.  ,  .  . 
I  Ik*.  Prof. 

.^nv'B  Hii'd*  n  Tin*  Com. 
Ri'idinvt  I  aul  t  om. 

I  l).>.  i  n  I . 

i  lUirn**  p.  1st.  G*S 
HniiEh  Aii.f'ri/H  AsHiiraiico 
i  ikii.  ( aitisOMOalf  ri  Kelt  (  0!0. 
Can.  I'urnitu.i-c  I’n  f  .... 

'  ('an.  MachifH  r'  <  'om . . 

ho.  ■  Prof . 

i  llo.  G'.S . 

( '{III-  M arcojii 

»  an.  .  . 


1  (  itrivr  ( ’ruriH'  <  'oin. 

'  J  )o.  Prof. 

Cock^tliutt  Plow  7‘;  J’rcf. 

I  Coiilti^rsvoi’d  Ship  Huilding  G’S 

j  <  'i  iiwii  ]  if*» 

I  Juvii  s,  \\  in.  d'S . 

I>oni.  Iron  A.-  Steel  5'S 
'  Dom.  ptiwer  »V  Tran,  mission  P 
!  1  )un!t)»>  ’rire  ■.  •  ,  Pn  f. . 

I  Kuhtern  <  a;-  P'-o!  ... 


I’referrnr**  Stock  Dividend  IVo.  3.  llontrcal. 

Bid  Ask  Notice  i.s  hereby  driven  lliat  a 
18U  00  dividend  of  one  and  three-cniar- 

86  fiO  00  (ers  per  rent  ha.M  been  de<*liiied  TllD  GJtKE.\SHIKUr>S  IN'VEST- 

4  50  6  50  on  the  Preferred  iStoek  nf  tho  Cana- I  'TKNT  SU(.T( fEKTIONfc}.  which  accom- 
72  t)0  din.n  WonlleriH.  Liniileil  for  f  he  oimi  ter  the  Peview,  contains  particu- 


THK  GnPLPJNSHlKraDS  MONTIiL.T 
RKVIEW — A  monthly  summary,  bas¬ 
ted  on  authentic  statistics  of  ih©  cur. 
tent  state  of  uu.siness,  as  affecting 
ilio  security  markets.  Issued  b> 
Grecnsliieldas  &  Co.,  17  SL  John  Street, 
Montreal. 


10  00 

50  aO  65  00 
87  00  89  V6 

1»H  (»0 

10  Ott  15  00 
27.00  80  00 

24  00  . 

39  00  41  25 
64  00 

80.00  83  (Kl 


din.n  Wonllens.  Dimileil  for  the  <iuHi  ter  P'^nies  the  Peview,  contains  particu- 
endfner  the  Hist  dav  of  March.  1020  1  ****'**  ^  selected  list  of  municipal 

paynhle  Thursday,  the  1st  dny  of  Public  ulilily,  industrial  and  (Jovern- 
.\pril.  1920.  t«»  .vhareholder.M  of  record  ^  *^*^*^t  bonds.  I.ssueil  by  Dr^  eiushields 
at  tin-  eloije  of  husines.s,  iSaturday,  the)  ^  Co.,  1<  ijt.  John  ^treet*  Montreal. 
20tij  day  March,  1920.  r  —  — 


24  00  .  .,  Ify  order  of  the  Hoard. 

!)!’  ■"  WILLIAM  TINKER. 

SO. 00  s:i  00  Bocrctary. 

3  25  3  76  Peterhorouffh,  lOlh  March,  1920. 

65  00  71  00  _ 


1 05  00  1 1 7  00 
14  00  51  00 
1.3  00 

70  00  I  nuuuo  mnnurHU  I  uninu  ou.  management  tiKiivicE— a  pam- 

66,00  72  00  wtvtn'i'ib  '  i)!ilet.  describing  tliu  manner  in  which 

93  00  96  00  IjEuIlEllg  I  tg  Trust  Company  will  undertake  the 

86  00  105  00  :  ftmnatfcment  of  t^ecurities.  Mortgages. 

98  75  102  00  PKKI' KKItF.1^  STOCK  Iteal  Estate  and  the  investment  of 

W  oli  W  »0  DividPIld  Nolice.  luonies.  an,l  setting  out  the  .  barges 

•  ;  Whn  h  It  m.akr.s  lor  thc.se  services. 

fiO  uo  Quarterly  Dividend  of  Issued  by  The  Royal  Trust  Company, 

90  00  94  BO  One  and  three-qiiartons  per  eeat.  Montreal. 

00  97  00  ( 1  "4  Vr)  on  the  PREFERRED  STOCK  - 

00  100  00  •’f  WOODS  MA.NUFACTURI.NG  CO.  thK  INT'omE  TAX  A.VD  THE  IN- 

»:)  00  97  00  LIMITED,  ferr  the  Quarter  enditiR  I  gividital  —  a  complete  guide  to 

'U"  ""  .March  3ist,  has  been  declared,  pav- 

|;10  00  MO  00  1...  1.100  ..1......  1  ,  I  I  1  !  '"  SIIIII)I>'  dill  lot;  III'  loiin.  and  coi'tatii- 

6  00  It  76  able  Apill  l.t.  I.l.l,  to  .  hai  eliolder.s  Jnj.  th.'  text  .f  the  I’anadlan  Income 


ROME  REMARIyS  ON  WILLS— .\ 
carefully  prepared  booklet  suggesting 
certain  iv-ieful  clauses  lor  will.'.,  and 
giving  some  simple  specimen  forms  ol 
Wills.  Issued  by  The  Royal  Trust 
Company,  Montreal.' 


t-  Tran,  mission  I’ref.  98  00  99  .“0 

I’r.f.  91!  00  95  00 


WOODS  MANUFACTURING  CO. 

LIMITED. 

rilEFERIlED  STOrh 

Dividend  Nolice.  I 


Dominion  TntileCompanylimited 

NOTH  E  OI  DIVIDEND.  | 


cord  -MARCH  Slsl  1920.  Mexican  Petroleum  Co . 

,,  ,  ,  ,  Miami  (  nppir  Co . 

I  By  order  of  the  Board,  Midvale  steel  . 

JAS.  H.  AVEBB,  1  NIi.ssouri  Pacific  R.  R.  .  .  . 

,  Secretary-Treasurer.  . 

Molllr6al,  22nd  March  lf^2F>  Nevada  ('onu.  Slining 

-  --  N. 'V  .  (  cnt.  R  H.  E.>. 

Norfolk  &  Western  R/. 

Cuban  Canadian  Sugar  Company  v  >  onta;io  " 

Preferred  Stock  Dividend  Notice.  '  . 

Notice  IS  hereby  ;,nven  that  a  Pennsylvania  U.  R.  Co . 

Dividend  of  2%  on  the  Preferred  |  . 

Stock  of  the  Cuban  Canadian  Susar  '  pittsburv  r*.ai'co;  .  ,  . 

Company,  ha.s  been  declared  for  the  !  Pressed  Steel  Tar  Co . 

Quarter  ending  the  31st  day  of  j 
-March.  1920,  payable  on  the  15th  Heading  li.  K.  Co. 
day  of  April  to  Shareholders  of  re-  souuli-rn  pacih^  u”' '  ^ . 
cord  at  the  close  of  business  on  the  Southern  Railway  tio. 

31st  day  of  March,  1920.  '  . 

T»  J  ai  TN  t  Thp  Toxae  C  ompany  . 

By  order  of  the  Board.  Union  Pacific  R  R. 

R.  G.  MUIRHEAD,  U.  S.  Food  Products  Corp. 


■h’  I  (ioodv.-iir  7'V  Prpf . 

—  ;''i;  I  (ireal  We,  l  Life  . 

—  *''4  r  Harris  Miaitoir(/S  . 

J  I  Home  hank  .  .  . 

H<Hn'  v.ntj.j  .'•uiiaUirium . 

j  ImjM  •  al  1  h' 

'I’fthacrr*  Coin. 

*  2  Kill'!  i.(iw.ir<}  (A»ni. .  .  . 

H  j  Cd.  7'S 

I  j  Kipftua  I  '{c’r  Com. 

^  j  hnnili- t'D  ( lolf  . 

I  I. Mtiniroal  Com . 

—  1  I  J,«  '  w  OTtiiwa  Com . 

I  Ma’.ufafturtr.i  lih*.  . . 

•»  *4  i  Ma. il in.*  ( ’oal . 

—  i  .Massev  Har-in 

~  :  M-  xican  Nt>rO)f  rn  Power  fi’S 

<  1  ''4  :  .M  ‘  •['"a'Jija  Col*  . 

•}•  3  '  Mo'fDvv  ^'(T^-w  6’S.  . 

•*>)  \iQrTay  Kay  7'7  Prof . 

1 ;  M  [  N'mii'iiHl  Liie  . 

—  ^‘*8  j  ]V  "-Hi  .Amnrir.'tn  Pulp.  .  .  .  . 

■  PH  Ijifo . 

~  *  N  *.  .''Iff!  6',  Did).  ,  . 

—  I  Cal  'I'lr*  i  Kuoher 

—  l  U  •inia,-it)  Pijip  6’S  x-talons.  .  . 

» ■fD'*  Hf-isey  PiN'f,  . 

—  -  lt"iM .  5  inipkf*!!  6',o  Prof . 

Htjuffialu  ( i(»lJ  . 

—  1*8  I  SoHlli  Can  Power  ('om . 

—  2*i  I  Itadiation  6’S . 

—  -4  )  Si-  rl;i;i:  Hank  . 

•  St'  rliru;  ( 't»ul  t  'om . 

—  2  :'uri.  Life  . 

+•  ‘-i  I  T'T*  nto  pow'.-r  5’S  1 1924) .... 


70  00  75.00  of  r(*(’()r(l  .March  J7th,  1‘120.  | 

to  ol)  HS  Oh  ’lie  Board,  j 

620  00  575  00  rrkUK*  rr  v 

78  00  JOHN  T.  I .  KEENE.  I 

12  00  14  00  Secretary-Treasurer.  I 

35  00  42.00 


in*;  It  xl  t  i  the  <  aiiaiiian  Incomf 

Will’  Tax  .\<  t  with  nil  air:i  iiilnieiUa  to 
date  ^mhodiutl  theruin.  Inviluable  to 
all  thoac  whom  thr*  act  affect^*..  !#• 
tued  hy  The  lioyal  Truat  Compony, 
Montreul. 


CANADl.YX  COTTONS 
LIMITED 


100  00  no  00  i  .SPECIAL  IN-VE.-lTMEVr  CICULAR 

9.00  .  i — ('otitaRiM  |> H !* t  j u u I ii u H  of  Hevcn  sound 

53  00  61  00  ’  •  I  inve.stmrnt  s!t(H:k.s — affording:  good 

an  25  92  60  .g-4  B  mv  g  ■■kw  4  m.T  ^  prri.Mpect.s  of  an  inurc-a.^o  In  valui- — 

66.00  73  00  CAJ\AI)1Aa\  l  OT^IOlVN  I  Asbe.MtOH.  pfd  .  Can.  Car.  pfd  .  Can. 

40  00  «  Tm«vr«^vNav  |  (ieimral  P'lectrle,  c<»ni.,  (’an.  fcjteam- 

6  00  6. .50  lilt'll  1  l.'^hips.  pfd..  Detroit  I’nlted,  Dom. 

!26  00  _  Dridjre.  ShawiniKnn.  V.sneii  by  >fr- 

80  00  86  50  j  A  U'uaig:  A*  (%)..  .Notre  Damn  and  St. 

I  00 1  Notico  is  iiereby  ftiven  that  a  Francois  Xavier  Stn..  Montreal. 

73  25  ^'fiarterly  dividtuul  of  otio  aiud  a  half;  _ 

79  00  81!  00  per  cent.  (I'/g'rf  has  been  declared  ca.vadian  pacific  nAii.wAv— 
325  00  370.00  /^,4  tho  Preferred  Shares  cf  this  ^  result  of  the  unprecedented 

24  00  27  60 !  . itiri  rtu  /i..,.  „r  E'^ndon-New  York  exchange  .‘Situation 

80  00  ^^''dVpanj ,  IWjaldt,  trio  oth  <Ia>  stock  oflern  an  unusual  invest- 

10300  107  00  I  April,  1920,  to  Shareholders  of  re- ;  ment  opportunity  whicli  should  not  ha 
150  00  ^“.cord  the  25th  .March.  uverlooUed.  .U  pro.sent  „rir.'s  C.p.u. 

’I5.0J  8E50I  Also  that  a  quarterly  dividend  of  • 

*1  mi  ' '  I  one  and  ihr('0-(puirters  per  cent.  1  i-^qY-n.'^t.  i.simed  by  Herdman  ^  Co., 


I  Montreal.  March  24111,  1020. 

The  OgilYie  Flour  Mills  Co. 

LOIITED. 


]ri2p  '  Studebaker  Corp . 

,  The  Texas  Company 

Ivoard.  Pnion  pacific  H.  R. 

dPIRHEAD.  P-  Food  ProductK  Corp. 

4  ce*  Alcohol  Co. 

Asst.  Secretary,  jr.  g  Rubber  Co. 
th,  1920.  U.  S.  steel  Corp. 

!  Do.  pfd . 

—  •  Utah  Copper  Co . 

ur  Mills  Co. 

]|L  I  Columbia  Gas. 


ni''ii  (  ('mVstores  Pref.  ^18(1  I  0110  and  1  hrt'C-ftuarters  I>er  ('ent.  I  it'quu.-t.  I.s.-med  by  Hf-rdman  Ai, 

.  l. .  n  AVurance  15  00  ISOO’d'Ji'^)  has  bw'n  declared  on  the  I  FxiiresH  Bldg..  Montreal 

.  t  III  (.rvcr.s  I’rif .  "0  50  Common  Shares  of  this  Company,  -  - . — - - 

!  payable  the  5th  day  of  April,  1920,  Loew’s  IVtciitreal  Theatres 

to  Shareholders  of  record  the  25th  i.i.'iiTED. 

..  .  VOTK  K  OK  DIVIDEND. 

IN’*ISTFD  |.^iaicn.  .\  (lividenO  of  one  iin<l  three-qu 

By  order  of  the  Board.  p,  r  <  .  nt  on  the  prefer 

Hii'b,-ir<bon,  Sheppard  &  Thorburn,  Limited!  A  BRUCE.  I  Slock  of  l/)K\VS  .\1(  INTRE.VI,  THl 

•..•stiiurit  Sceunues.  Royal  Hank  Building,  Trea  for  .  T"  MMITED,  Im.s  been  deela 

'rw'iu.  ^  ^  I  h>etrciat>-i  reasuier. ,  ending  ;!i.st  Alar 

(Toruuto)  I  Montreal,  March  16th,  1920,  :  192u,  payable  April  l.ltli.  191’0, 


I  In’.**sirii»-rit  SucuniH. 
j  Toroiilo. 


H»,  Uoyai  Hank  Huilding, 
(Toruuto)  j 


DIVIDEND  NOTltE. 


UNLISTED  SECUUTIES 
Montreal) 

Furnished  by  Balfour,  White  4  Company 

Bid  Asked 


mUHUIIIL  UlUILIfl  ^o^ice  is  hereby  given  that  a  - - 

quarterly  dividend  of  three  per  cent.  Ames  Holden  Tire  common. , 

PRINTERS  LIMITED  'declared  on  the  Common  • 

Stock  of  The  Ogilvie  Flour  Mills  !  Black  l.ake  pfd. 

.  •  ■ - - - ^  ’rhurs-:B„i^d";.m.Hender«.npfd.  x.d. 

TOOLE.  PEET  &  CO.  shareholders  of  record,  at  the  close  Can.  Con  Felt  pfd . 


Tram  Power . . .  17 

Western  Grocers  pfa . 

West  India  Electric .  79 


N'EW  TOBK  COTTON  F.XC  HANGE  PRICES 

Furnished  by  Jenks,  (Iwynne  &  Co. 


of  business  .Monday,  the  twenty- 
second  day  of  March  1920. 

By  order  of  the  Board. 

G.  A.  MORRIS, 


Montreal.  March  10th,  1920. 


HOWARD  SMITH  PAPER  MILLS  HOWARD  SMITH  PAPER  MILLS ' 

i.niiTEi>,  ixe.  i9i».  ;  i.niiTF.i>,  inc.  idui. 


iv/vfuu,  ■  Oiua  Mb  yj\j.  — - - .  .  gq 

Limited  i  of  business  .Monday,  the  twenty-  j  Panada  Mach.  Corp.  pfd .  65 

Financial  .Agent,  second  day  of  March  1920.  '  c.  Jf°n  Fur  Auc“uon  S.Ies  pfd; ! !  tS  tl 

IN'si  B.AN'CE,  I  By  order  of  the  Board  Do.  com .  70  73 

MORTGAGE  INVESTMENTS.  ,  ‘  Canadian  Woollens  com .  47  52 

EST.4TES  MAN.4GED  G.  A.  MORRIS.  Cockshutt  Plow  pfd .  86  72 

CALG.4RY,  ALBERTA  Secretary.  |  Cuban -Canadian  ^gar  pfd .  80  83 

I  XlOa  vOfiV.  . .  .  4  1 

L__— ^ — 1,  Montreal.  March  10th,  1920.  Dom.  Power  4  Trana.  pfd .  96  102 

—  .  _  '  — Do.  com .  85  61 

HOWARD  SMITH  PAPER  MILLS  HOWARD  SMITH  PAPER  MILLs’SS™  j;;  ; !  I 

LDIITED,  INC.  19H).  j  LIMITED,  INT.  11)19.  ^  -.V.:  /  8?  ol 

Common  Stock  Dividend  N'otice.  \  Preferred  Stock  Dividend  N'olice.  {^Srcn*iide¥ower'  .,.!!!!!!! .’  *2  6* 

-  •  ;  - - -  Loews  Theatres  Mtl.  pfd .  82  85 

.Notice  is  hereby  given  that  a  divi- ;  Notiro  is  hereby  given  that  a  divi-l  mu**";.™  .  It 

dend  of  l"/4%  on  the  Common  Stock  dend  of  2%  on  the  Preferred  Stock  **Do.  coni. 12  14 

of  the  Howard  Smith  Paper  Mills  I  of  the  Howard  Smith  Paper  blills  '  Marconi  wireless  Can .  2',4 

Limited.  Inc.  1919,  has  been  declared  •  Limited.  Inc.  1919,  has  been  declared  Mtr'cTty&°DistXt  Bank  ‘  nf  nf 

for  the  quarter  ending  the  31st  day  for  the  quarter  ending  the  31st  day  Montreal  oil . lo  12; 

of  .March,  1920,  payable  on  the  2Cth  j  of  .March,  1920.  payable  on  the  20th  ^  .  104 

day  of  April  to  shareholders  of  re- 1  day  of  April  to  shareholders  of  re-  North  American  Pulp  .!!.!.'!!! !  6^  6H 

cord  at  the  close  of  business  on  the  |  cord  at  the  close  of  business  on  the  Pacific  coast  Collieries  pfd .  86  86 

10th  day  of  April,  1920.  10th  day  of  April.  1920.  sr.°MSu7ice  prL  Co.  Ltd.’.  106  no 


141^  I  jgnuary  .  .  . 

j  February. ..  . 

March . 

I  May . 

30  I  July . 

Auguat . 

I  October . 

'  December .  . 
I  Spot  Cotton  . 


Open  High  Low  Closing  • 

3042  3060  302.-.  3060- flat  .V, .  i 

3ft2(>  3620  3026  IlfliOn..  ^  cstinghout  ■  .  1 


Stock,  Hid 

.tliicrla  I'a'  ific  Grain  com. . 170 

I )'».  I'fd .  87 

America  I!  .-aler  Book  6s .  90 

.Ames-lloliicn  Tire  com .  43 

Bc:dini;.I’uul  .  .  62 

Do.  pfd .  88 

B.  Burns  1st.  6s .  98 

hrandrain-H(  ndersen  pfd.  xd.  ..  92 

Canada  J'  urni'ure  pfd .  25!- 

(Jaoadu  Machinery  com . 

Do.  pfd .  6.6 

Cen.  Marconi  .  3,' 

Collingwood  Shipbidg.  Bds .  936 

Canadian  Oil  com.  . .  49 


. .3020  3020  3020  3040no 

. 3875  3975  3860  .  .  . 

. 8760  381.3  3760  ,3815-18 

. 3606  3562  350.1  3.557-.59 

. 3385  3402  338.5  342onom 

. 31S0  3214  3170  3211  -14 

. 3105  3130  3095  3130flat 

1 . 4150  off  50 

DIVIDENDS  DECLARED 


Canada  Steamship  Lines 

LIMITED. 


.,2  j  .Notice  Is  hereby  given  that  a  divi- 
‘  dend  of  one  and  three-quarters 
■*  ,  (l')i%)  per  cent,  (being  at  the  rate 

I  of  1%  per  annum)  on  the  PrefereiKte 
!  Shares  of  the  Capital  Stock  of  Can- 
’i?  I  ada  Steamship  Lines,  Limited,  lias 


Abitibi  Power  paper  Co.  IJi  Apr.  15  Apr.  .3  Imperial  Oil  .  125 

Amer.  Bosch  Magneto  .  2H  Apr.  1  .’.far.  16  '  ImpcrialTobatco  Ordinary .  .5 

Amer.  Inter.  Corp  *I  .''0  Mar.  31  Mar.  16  j  Intcrnniional  .Milling  pfd .  87 

Amer.  Interntl.Cp.  pfd.  $1  -50. Mar.  31  Mar' 16  i -fobn  .Morrow  .Screw  6s .  j-S 

Amea  Holden  McCdy  pd.  1'..  Apr.  2  .Mar.  19  1  King  h'dward  Hotel  com .  74 


Cock,shutt  Plow  pfd .  64  70  aoa  .■sieamsuip  xiiiies,  tainmcu 

Dom.  .Manufacturers  pfd .  65  75  been  declared,  payable  April 

II,  m  loae-x  fi  .  u2  inS  1920,  to  sharolioldcrs  of  record 

Dom,  Power  A  Trans,  pfd .  9b  102  ,  ,...  ,,,on 

Do.  com .  55  60  j  March  15fh,  1920. 

Dunlop  Tire  pfd. . !i2.'Ai  97  By  order  Of  the  Board. 

East. rn  Care,.  9o'=  83  I  E’.  PERCY  SMITE 

Goodyear  Tire  (old  stock)  pfd.  09  110  f  Seen 

HomcBiX'*'*'*:"’:-  ;;;  ::  :  ll  I  Montreal.  February  18th,  1920. 


Loew’s  Mcntreal  Theatres, 

M.4irri;i). 

VOTK  K  OK  mVlIlKNU. 

I  .\  dividend  of  one  and  three-quar- 
'  lei. a  per  l  ent  ( 1  r- )  on  the  I’referred 
I  Slock  of  l/)K\V  S  .MdNTRKAI,  THKA- 
,  TI!KS.  I.I.MITKD,  li.o.,  been  declared 
i  for  the  qiiiirter  ending:  ;!l.st  Alarcli. 

]  1920,  puyablo  April  l.ltli.  1920,  to 
rhureliolderK  of  reeoid  at  close  of 
bu.sine.s.'i  on  the  Sl.st  day  of  Maroli. 
i  19211. 

■  Hy  order  of  the  Hoard, 

K.  HIl.LKICH. 

iSec  ret  ary -Treasurer. 
.Mrintreal.  March  2'lth.  1920. 

ABITIBI  POWER  & 
PAPER  CO.  Limited 

DIVIDEND  NOTICE. 

N'otice  is  hereby  given  that  a  divi- 


'oeen  declared,  payable  April  1st,  dead  of  seven  and  one-half  (7%9<') 
1920,  to  shareholders  of  record  p^.,.  cent,  has  teen  declared  on  the 


By  order  of  the  Board. 

F.  PERCY  S.MITH 


5^3  Aflbeiitofl  Corp.  of  Can 


Apr.  15  Apr.  1  | 


Common  Stock  Dividend  N'otice. 


Asbestos  Cor.  of  C.  pfd.  IK  Apr.  16  Apr.  1  i  Kipawa  Paper 


Preferred  Stock  Dividend  Notice. 


66  *  Abitibi  pow.  8c  ppap.  pfd  IH  Apr.  1  Mar.  20  I  Lotw’s  H.Trni!U)n  com. , 
64  Brazilian  Traction  pfd.  Apr.  1  Mar.  1 5  Loow’.s  Hamilton  pfd. . 


The  West  India  Electric 
Company,  Limited 


Notice  is  hereby  given  that  a  divi-  j  .\otiro  is  hereby  given  that  a  divi- 1 
dend  of  on  the  Comm.on  Stock  dend  of  27c  on  the  Preferred  Stock 


Maritime  Coal  com . 

Mtl.  City  &  District  Bank. . . 


St.  .Maurice  Paper  Co.  Ltd .  106 


By  order  of  the  Board, 

HAROLD  CRABTREE, 

Secretary. 

M»»treal,  March  20th,  1920. 

i 


M.  Maurice  Faper  Go.  Lw .  luo 

By  order  of  the  Board.  |^Srhe”rn  c."naS;  p‘o"w‘.,  pfd. . . . . :  ?! 

HAROLD  CRABTREE,  Do.  com .  24 

Cfporotari'  Sterling  Bank .  102 

secreiarj.  sterling  Coal .  19 

Montreal,  March  20th,  1920.  . 


82  88  :  Bank  of  Nova  Scotia  4  Apr.  1  Mar.  16  Loew’s  .Montreal  pfd . 

79  Can.  pacific  Rly.  2K  Apr.  1  Mar.  )  |  Loew'.,  Toronto  pfd . 

82  Can.  Pacific  Rly.  pfd.  2K  Apr.  1  Mar.  1  j  Murray-Kay  pfd . , 

12  14  Can.  Xteamship  lln.  pfd.  1*<  Apr.  1  Mar.  15  |  Northern  Can.  I’ower  (1923) 

2',4  Can.  Car.  &  Fdj-.  pfd.  IK  Apr.  10  Mar.2r>  Ontario  I'u  p  6s . 

8  12  Cauada  Cement  Co.  i  K  Apr.  16  Mar.  31  I  Penmans  I  (d.  Its  . 

175  178  j  Con.  Mfn.  *  Smelting  2!.'i  Apr.  1  Mar.  10  Porto  K.rn,  .5., . 

10  12K  '  Can.  Iron  Foundries  pfd.  2  Apr.  21  Mar.  31  Rohtrt  Simpron  . 

80  I  Coco  (ioia  Co. .  $1  00  Apr.  2  Mar.  13  Southern  C-an.  Power  com. . 

19i4  I  Can.  Gen.  F.leetric  Apr.  1  Mar.  1.3  Sterling  liar, k  . 

6  6H  :  Can.  Gen.  Electric  pfd.  IK  Apr.  1  Mar.  13  St.  Mauric- I'ajtef  . 

86  86  !  Canadian  Cotton,  'K  Apr.  5  Mar.  26  ,  Sterling  r'l.a!  ,„m . 

123  127  i  Canadian  Cotton,  pfd.  I  K  Apr.  5  Mar.  2t  1  Sun  Life  Ass.  Co . 

106  110  I  Canadian  Loco.  -  Apr.  1  Mar.  20  !  Toronto  Pap,  r  6s.  . 

23  27  Canadian  Loco.  pfd.  ■  IK  Apr.  1  Mar.  20  1  United  Cigar  Stori's  pfd . 

72  76  Can.  Con.  Rubber  pfd.  IK  Mar.  31  Mar.  31  ,  Do.  com . 


Common  Stock  of  the  AtiitibI  Power 
MITH,  I  ^  Paper  Co.  lAiuiicd,  payable  the 
Secretary.  15th  day  of  April.  1920.  to  sharehold- 
1920.  ers  of  record  at  the  close  of  business 

'  '  »  the  3rd  day  of  April,  1920. 

,  By  order  of  the  Board, 
electric  H  S.MITH. 

ited  _  TreaBuror. 

I  The  London  &  Canadian  Loan  & 
Agency  Company,  Limited. 


10  I  Can^itn  Loco.  2  Apr.  1  Mur.  20  I  Toronto  Papf  r  6s.  .  00  92^ 

27  Canadian  Loco.  pfd.  Apr.  1  Mar.  20  United  (.’igar  Ston*s  pfd. .  1*^  21^ 

76  Can,  Con.  Rubber  pfd.  \U  Mar.  31  Mar.  31  .  Do.  com .  56  80 

27  I  Onban-Can.  Sug.  C.  pfd.  ^  1®  Mar.  31  Wr‘at<»rn  AsFU'anfc  .  15  18 

07  i  Minot.  .  25c.  Apr.  i>0  Aur,  1  Wettorn  Groce^Hpfd .  78  83 

12f^  i  Dom.  Textile  pfd  ^74  Apr.  15  Mar.  31  Wm.  KciijRon  63 .  99 


DIVIDEND  No.  40.  Agency  Company,  Limited. 

Notice  i,  hereby  given  that  a  Divi-  DIVIDU.N'D  No.  116. 

.lend  of  IViCr  for  the  Current  (Quarter  — - - 

ending  March  31st.  1320,  being  at  the  Notice  is  hereby  given  that  a  divi- 
rate  of  5%  per  annum,  upon  the  Capl-  ffentl  of  two  and  one-quarter  per  cent, 
tal  Stock  of  the  Company,  has  been  f„r  the  quarter  ending  31st  March, 
declared,  nnd  the  same  will  be  payable  i<)20,  upon  the  Paid-up  Capita!  Stock 
on  the  1st  day  of  .April,  1920,  to  iSharc-  of  the  Company  (being  at  the  rate  of 
holders  of  record  at  the  close  of  busi-  nine  per  cent,  per  annum),  has  this 
nes.s  on  the  23rd  of  March.  1920.  j,iv  been  declar.  d.  and  will  be  payable 

The  Transfer  Hooks  will  be  closed  on  and  after  the  first  day  of  .April, 
from  Ihe  24th  day  of  March  to  the  l.st  jgeq.  to  Shareholders  of  record  at  the 
day  of  .April,  both  days  inclusive.  op.se  of  business  on  15th  MaYeh,  1920. 

By  order  of  the  Board.  By  order  of  the  Board. 

J.  M.  BRADY.  V.  B.  W.ADSWORTH. 

Secretary.  Manager. 

Montreal,  March  2:nd.  1920.  Toronto,  March  Cnd,  1929. 


THE  rmAJNCIAL  TIMES,  MO,XTREAL.  MARCH  V, 


J.  A.  Riddell  Hn^li  Mathewsoii  F.  Stanton  Mathewson 


Riddell  &  Mathewson 

Menibera  Montreal  Stock  Exchange. 

Succeaswra  to 

A.  I .  KIDDEIX  &  CO. 

Eatablithed  1881 


rrt\alf  V-i'f  r.onnnthi^  IV,  //,  Ooulhy  Cn.,  mewWi 
J V?r*  i>t<Kk  Exchan.! 


RO  St.  P'rancois  Xarior  Street.  Montreal. 

'I'clcphone  Main  i49  and  .491 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
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I  STOCK  MARKET  GOSSIP 

ICAN.  GENERAL  jAMES  HOLDEN  IEXPECT  OFFER 
ELECTRIC  HAS  ^NNU^EETINGj  pqr  PURCHASE 
LARGE  PROFITS'^'^i'M  TORONTO  RY. 


Rhareholdera  Visit  \ew  Rabber  De¬ 
partment  and  Inspect  First  Tire 
From  Nett  Tire  Factory. 

'I'he  annual  meeting  of  the  Amee. 


- -  ‘  Holden  McOreadj ,  Limited,  was  held  '  * - 

Comhany  Made  Satisfactory  !  bead  office  of  the  Company  on  Evident  “Street”  Places  Hieh 
Snowing  Despite  After-the- 


War  Cancellations,  and  Last  shareboid'erg. 


.Mount  Royal  Avenue  and  wa.s  at- 1 
tended  by  a  large  numlber  of  the. 


Half  of  Fiscal  Year  Brought  ^  h.  Riedoi  .  the  president,  presid-  sidered  Company  Will  Re- 1 
Largest  Orders  in  History  of  j  ^  ,^L!rehoTdeT^dS  '  pa^cu'^iy  i  Fair  Term^Preferred  | 

Company.  ^  with  the  plans  which  the  company  is  |  Shares  and  stock  in  Demand  j 

-  carrying  out  for  the  further  erpan-  - -  .. 

Vhile  gross  earnings  of  the  Can- |  sion  of  business.  The  shareholders  (j-^m  the  Toronto  Bureau  of  The' 


Valuation  Upon  Toronto  Rail¬ 
way’s  Assets,  and  Now  Con-  j 
sidered  Company  Will  Re- 1 
ceive  Fair  Terms — Preferred  j 
Shares  and  Stock  in  Demand  | 


I  report  covers  a  period  marking  the 
transition  from  a  war  to  a  peace 
I  basis. 


While  gross  earnings  of  the  Can- |  sion  of  business.  The  shareholders  (j-^m  the  Toronto  Bureau  of  The 
adian  General  Electric  Company  i  were  afforded  an  opportunity  of  in-  Financial  Times.)  i 

were  lower  for  the  year  Toronto.-Ixjcal  interest  centred' 

December  1919,  than  for  the  previous  ,  ihe  Amos-Holdi  n  Tire  Plant  at  Kit-  K,  week  Inr^eiv  amimH  <ho 

year  at  $1,617,989  compared  ^^th  ehtmer  Ont.,  as  the  delivery  of  It  ha^  ; 

$2,013,997  the  result  is  very  satis- I  .just  been  received  the  bead  of- 

!  factory  considering  the  fact  that  the  :  I'Cf  meeting  the!  is  felt  that  the  return  of  Sir  Adam  I 

I  report  covers  a  period  marking  the  .chofde^^s  took  advlnTagt  of  toe  action  in  the  de-  . 

'ua.sis.  !  nartment  which  Ames  Holden  is  an- ;  ^ttd  that  it  will  not  be  long  before' 

I  It  is  also  encouraging  to  note  that  for  the  manufacture  of  rub-  Railway  Co.  will  receive 

I  during  the  atter  part  of  the  year  shoes  and  goodn,  as  offers  of  purchase.  Sir 

business  picked  up  in  a  remarkable  „enp,ra]  boot  and  shoe  ■  ’U  Toronto  and  else- , 

manner,  the  sales  being  the  largest  of  \me.s-Ho!den-McCready, '  ’''^bere  are  taken  to  indicate  that  ve.st- , 

in  the  history  of  the  company.  Limited  The  entire  shoe  factory  is !  interest.s  will  be  fairly  treated;  | 

After  the  very  substantial  de- !  [j^ing  worked  to  fulle.^t  capacity  and  '"'bich  means  that  Toronto  Railway 
duction  for  depreciation  of  $524,669,  I  an  of  its  output  lias  been  contracted  :  u.nd  subsidiaries  will  be  given  fair, 
and  paying  $140,000  on  preferred  |  for  for  the  entire  season.  i  terms.  It  is  evident  that  the  Street  I 

dividend  account,  there  was  left  for  j  pointed  out  by  Mr,  Rieder.  the '  Places  a  high  valuation  upon  Toronto  j 

the  common  slock  a  sum  of  $95.3,- !  president,  from  now  on  the  parent  Rails  assets,  judging  from  the  re- 

320,  or  equal  to  11.9  p.c.  on  that  I  ooanpany  will  be  getting  the  benefit  I  ®Punse  of  the  shares  to  a  comp^a- , 

issue,  compared  with  16.2  p.c.  in  of  the  eaining.s  of  the  new  subsi-  tiv'ely  slight  buying  movement.  The, 

1918.  and  12.4  p.c.  in  1917.  diaries,  all  of  which  will  have  a  spe-  shares  moved  nearly  ten  points  in  a. 

i  The  position  as  to  working  capital,  cial  bearing  on  ihe  growih  and  de-  *uter  showing  some  reces- ^ 

'as  disclosed  in  the  balance  sheet,  velopment  of  the  .Ames-Holden  sys-'®'®”;  j  good  deal  of 

shows  a  characteristically  comfort-  tern  in  every  part  of  Canada.  j  bullish  sentiment,  and  recent  estim- 
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for  for  'the  entire  season.  i  term.s.  It  is  evident  that  the  Street  I 

As  pointed  out  by  Mr,  Rieder.  the  '  Places  a  high  valuation  upon  Toronto  ; 
president,  from  now  on  the  parent  R^H®  assets.  Judging  from  the  re- 


There  are  still  many  attractive  dividend 
paying  investment  common  stocks  with 
good  speculative  prospects,  selling  at 
reasonable  prices. 

Enquiries  Solicited 

F.  NASH  &  CO. 

61  St.  Francois  Xavier  Street 

Main  7420-7421 
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Investment  Brokers, 
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shows  a  characteristically  comfort-  |  tern  in  every  part  of  t-anada. 

'able  standing,  current  assets  ex-'  - - 

ceeding  current  liabilities  by  $8,044,-  oi  A  B  Kl  ■  ni  4  Kl 

'  CUBAN-CANADIAN 
nKm.  p,o„.  sugar  DIVIDEND 

dent,  in  his  report,  commented  on, 

I  the  struggle  hack  to  normal  biisi- 1 

i  ness  which  took  place  during  ihe  Initial  Iteelaratioii  Made  «i  2  I’.F. 
I  year.  for  flic  Quarter  on  Recent 

"At  the  end  of  the  war,"  he  said,  llolatioii. 

j  "that  is  to  say,  shortly  after  the  i  Uireetors  of  Cuban  (.’auadian 

armistice  was  signed,  we.  in  com- 'Sugar  liave  inaugurated  the  com¬ 
mon  with  others,  were  beset  with  pany's  liividend  paying  career  b.v  the 


,fla.  i  bullish  sentiment,  and  recent  estim- 

_  I  ates  of  assets  place  quite  a  high  va-  j 

I  Illation  upon  the  shares  though  sub- 
jlA  U  sidiary  companies  are  rather  an  u.n- 
IlfAll  '  knovvD  quantity. 

-■■>11^  Heavy  Demand  for  Victories.  ' 
lb  Nil  The  demand  for  certain  classes  of 
""I"”  I  Victories  locally  exet-eds  the  supply'' 
at  the  present  time.  It  ks  stated  on 
if  2  I’.F.  good  authority  that  the  Victory  sit- 
’  nation  has  been  pretty  well  cleaned 
up,  and  it  is  generally  expected  that 
Cauatlian  ’  ®'*^’ber  marking-up  in  prices  will 
he  com-  'o  ’be  near  future, 

er  bv  the  There  has  been  some  iiquidatioi-i  of 
.  morn  „n  Riazil  diiriog  the  week,  bul  offering's 
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cancellafion  orders  from  Govei  n- i  declaration  ol  an  initial  paymetii  |  jjyyJ  tieen  readiiy 


ments,  corporations  and  individuals,  ibe  |, referred. 
In  our  case  for  munitions,  machinerv  !  for  the  qiiaitei 


e  i.rcierreo.  amounting  lo  .  i' '  •  •  ,js,  ,,3^  been  fairly  firm, 

r  the  qiiartei.  .Vlackav  stocks  .scored  a  small  ad- 

The  deelaralioii  is  to  sna  eboldeis  Klcetric  was  firm 

.March  .'!lst.  payable  on  Aiinl  intli.  midweek.  (Janneis  shares 

i.vnienl  will  be  made  in  N  .iind.-?.  ,|p  lejKirts  of  good  oiterai- 

(’nbaii-Caiiadian  Sii.gar  is  one  ol  outlook,  iriieel  of  Canada  was  ' 


land  supplies  to  the  value  of  several 
.  million  dollars.  The  situation  at 
that  time  was  more  disroura,ging 
tlian  at  the  commencemeni  of  the 


'I'he  deelaralioii  is  to  slia  eboiders 
of  .March  hist,  payable  on  Ajiril  iOtli. 
I’a.vnient  will  be  made  in  N  V.  fund.-?. 


war.  but  ha.s  since  improved  fo  a  re-  ilie  latest  tioaialions  made  here  by  there  was  some  aetiviiy  in 


'markable  exteni.  For  Ibe  first  six  ,  tlie  Royal  .Securities  Corporation,  .\aiional  Steel  Car  sbares. 
months  of  the  year,  owing  to  the'H  consists  of  sugar  plau  ai.ons  and  | n vestment  demand  coniinms  good 
hesitancy  of  the  public  in  placing  mills  in  Cuba,  which  liave  been  1  ,,  gradual  absorption  of  bank 

I  orders,  conditions  were  far  from  en-  operated  for  rfiany  yeai  s  pas:  and  stocks  and  preferred  shares.  While 
couraging,  but  as  tJie  year  pro-  w  hich  have  been  reorganized  under  general  market  is  not  nceitia  any 
arressed  new  eonditinnu  vsnia  the  sui)ervi.sion  ol  a  numbe''  of  .-erv  areal  aclivilv.  there  is  a  good 


WINNIPEG 


MANITOBA 


couraging,  but  as  tJie  year  pro-  w  hich  have  been  reorganized  under  ,he  general  market  is  not  nceitia  any 
gressed  new  conditions  were  offereel  Hie  supervi.sion  of  a  numbc’  of  very  groat  activity,  there  is  a  good 
I  in  ever-increasing  volume.  For  the  prominent  Canadian  ea|)iialisls  who  heal  of  quiet  buying  for  iiue->tnipni 
'second  half  of  the  year  our  sale.siare  financially  inteiested  in  the  account. 

exceeded  those  of  the  first  half  by  ,  iindertaking,  - 

115  per  cent.,  and  by  the  end  of  the  j  The  preferred  stock  is  now  on  the  y  y  HITCDCCT  RIIYQ 

year  our  pay  rolls  had  increased  ttt  -full  dividend  basis  of  8  p.c.  per  H*  I  ■  llv  I  tlttO  I  DU  I  O 

the  rate  of  over  $5.f!0d.tM)u  per  ,  annum  and  the  declaration  has  been  apAni  A  Clip  A  Q  pnyTnni 

annum.  During  the  later  months  '  •‘sweetened  '  by  being  made  payable  OuUHH  uUn  I  llUL 

our  sales  were  exceeding  those  of  i •'Vew  York  funds,  although  this  _  _ 

I  any  previous  period  in  the  history  '  does  not  represenl  as  large  a  vork.— The  Acadia  Sugar 

'of  the  company,  and  for  the  past  '  a®  Refinery  has  been  acqtiired  by  .New 

three  months  have  reached  an  av'er-  lease  one  month  ago.  York  interests,  said  lo  be  Imitiie  .tt 

'  age  of  over  $2,000, (ion  per  monili.  In  The  .statement  is  made  that  the  'phe  corporation  is  to  be 
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MESSRS. 

RYAN,  GRIER  i®.  HASTINGS 

'MEMBERS  MONTREAL  STOCK  EXCHANGE' 

30  HOSPITAL  STREET,  MONTREAL 

BEG  TO  ANNOUNCE  THAT  ON 
AND  AFTER  MARCH  1ST.  1920 

LT.-COL.  J.  EWART  OSBORNE,  D.SO. 

AND 

CAPT.  NEWBOLD  C.  JONES 

WILL  BE  THEIR  REPRESENTATIVES  AS  RESI¬ 
DENT  MANAGERS  OF  THEIR  TORONTO  OFFICE 
.33  MELINDA  STREET 

TELEPHONE  ADELAIDE  2i46 


N.Y.  INTEREST  BUYS 
ACADIA  SUGAR  CONTROL 


.se  one  niontu  aso.  *.  *  ♦u  York  interests.  sai<i  lo  be  Inii)iie  J 

The  statement  is  made  ha  e  'Phe  eoi'iioration  is  to  be  I 


VICTORY  BONDS 

.attractive  at  the  original  prices.  '  They  are  espe¬ 
cially  attractive  at  the  new  prices,  yielding  as  they 
do,  from  -  40^^  -PQ 

the  rate  varying  with  the  different  issues 

Place  your  order  with  us  now.  Deliv¬ 
ery  will  be  made  to  you  without  charge. 

GEO.  W.  HAMILTON  &  CO. 

THOS.  McCALLUM  Member  Montreal  Stock  E.xckanxe 

14  Hospital  Street  -  -  MONTREAL 

Telephone  Main  1102.  1219 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.'hENDERSON 

BURNETT  &  CO. 

12  St.  Sacramcnl  Street  -  -  -  Montre«l 

Members  Montreal  Stock  Exchange 

We  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


the  judgment  of  your  directors  ibe  !  ®®'*'Pan.v  i.s  making  excellent  pro-  i-pfinanced  bv  the  hankers  and  itlaeed 
demand  for  Ihe  products  of  the  com-  !  gre.ss  ami  that  surplus  earnings  are  supervision  of  the  manage- 

paii.v  will  rontiuue  to  increase,  ai  i  riiiiiiing  ai  a  large  laie  on  the  roin-  wliieli  direcis  tlieir  other  sirgar 

least  for  some  years  to  come,  for  the  '  _  _  interests.  The  refinery  owned  by 

reason  that  the  electrical  indusirvi  . .  the  company  can  be  increased  with 

ha.s  a  certain  assurance  for  the  i"-  PAIJAniAM  RAII  WAY  small  expenditure,  it  is  said,  to  1.- 

ture  wliich  liegets  a  fe.eling  of  coii-  udO.dOO  pounds  a  day,  and  a  full 

capacity  of  l„)00.0(»0  pounds  a  day. 
The  eonirolling  interest  was  t'ornier- 
ly  held  in  Scotland. 


i  ture  w  liich  liegets  a  fe.eling  of  con¬ 
fidence  and  warrants  constructive 
effort.  ■■ 

i  .4  .Splendid  Ontiuuk. 

Senator  .N'icholls  also  referred  to 


EARNINGS  GAINING 


Incieases  are  sho'wn  in  tlie  earn- 


the  enormous  potential  market  for  '  mgs  for  ilie  week  ending  March  21. 
the  company's  products  which  should  I  by  all  three  (,'anadian  railways.  The 
follow  the  further  developm-ent  of  |  C.  1*.  It.  leads  with  the  largest  gain  ! 
electric  power  by  the  Hydro  at  [per  oeiii..  its  earnings  for  the  week  ^ 
!  Chippawa,  the  const  ruction  of  the  '  having  increased  15.9  per  cent,  over' 
Hydro-radial  Railway  and  Ihe  po.s-  '  those  for  the  period  la.si  year.  The 
i  sible  development  of  power  on  the  i  Grand  Trunk  comes  next  with  a  gain' 
St.  I,awrence.  Thousands  of  houses  of  6.9  per  ecu'.,  and  the  C.N.R., 
will  also  be  built  by  various  com-  h^hows  a  gain  of  5.9  per  eent.  Cmii-. 


NEW  HEAD  DFFICE 
FDR  RDYAL  BANK 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  you  want  to  buy 
BONDS  OR  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  toda>,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  IN>  ESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

.Members  Montreal  Stock  Exrhani{e 

157  ST.  JAMES  STREET,  MONTREAL 


missions  and  private  enterprises.  paris<ui«  arc  a.s  follows  : 
resulting  in  increased  demand  for  I  ,  ’  N.  K. 

I  electric  wiring  and  appliances.  Many;"®®*',  I92u.  It 

new  industries  are  al.so  being  located  * 

in  the  Dominion,  and  more  par-  in 

Itieularly  within  the  Hydro-electric  8.  ,.1. 

'Zone,  which  will  become  customers.  nr 

'"The  manufacturing  and  distributiug  ,  ,  , . 

,  facilities  of  the  company  being  over-  .  :;,,:.o.oi)0  485.000  18.3 

taxed.  1>®  continued,  "now  ex-  45,  15.9 

tensions  and  additions  have  been  ^  -p 

i  authorized  and  are  being  proceeded  week  l  onq  *  i„ 


im  ol  o.O  per  ceni.  t  aim- .  Tjjf.  largest  real  estate  deal  that 
c  as  follow  s  :  ,  has  been  down  iu  the  financial  dis- 

’  •  ^  ^  '  trict  of  .Montreal  in  many  years 

I02U.  Increase  IVt .  Ujgg  conipieted  by  The 

..81.690.090  $320.32o  -^.4  Rpyjjj  jjank  of  Canada,  through  the 
■  I  purchase  of  the  site  for  the  pr<v- 

r''p*^K  '  '  '  P0®®<1  new  office  building  on  St., 

192,0.  'increase  I 

.$:l.244,000  $775.00(»  31.3  j  u  .  r,  ,  , 

::  130  000  485.000  18.3 1  "  '^’a'cd  that  the  Rank  has 

3.283.000  451.000  15.9  completed  the  purchase  of  the  entire 
V;  j'  o  properties  as  far  south  as  Notre 


Cablas:  "BURPORT" 


Tai.  Main  83SS 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
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'  with,  as  the  future  of  the  company's  |  ~ 

I  activities  is  more  assured  andK|g^p'l., 
promising  than  at  any  prewioiis  o] 

period.  "  I  x  -li 


Profit  and  [,06$ 


..eek  192.0.  _ 

Mar.  7  ..$1,185,857  x$38,5;’.:  3.1  |  Dollard  l.ane.  including  the  large!  ; 

Mar.  l4  .  .  1.248.993  89,6.5!>  7.7 :  Bank  of  Ottawa  Iniilding  at  the! 

Mar.  21  .  .  l,320,-i07  85,394  6.9 1  corner  of  St.  James  and  l>ollardi 

X  -Decrease,  :  Lane.  j 

-  I  ft  is  understood  that  the  Bank  now' 

QnA7ll  lAM  TDAPTinM  plans  prepared  for  the  proposed:  , 

DlinblLInn  IHHIlllUlw  building,  which  will  be  the  largest' 
juTT  1^  liADDfllflllP  i  *>3nking  house  in  the  Dominion.  For  1 
I  ItL  I  Id  Inlr  liUf  IRU  '  some  years  past  it  has  been  felt  that  i  | 

'  -  IJ-i?®  Head  Office  quarters  of  The ;  j 

'Fhe  improved  position  of  Braziiiddl^uy®’  Bank  on  the  north  side  of  St.  j 
Tvaetinn.  Light  &  Power  Company  1  Janies  Street  had  became  altogether,' 
continues,  according  to  the  statement  too  small  in  view  of  the  great  ex-  ' 
of  earnings  for  .lanuary.  tVhlle  pansion  which  the  Bank  has  enjoyed  , 
gross  oiirnings  showed  an  increase  and  tor  some  time  past  arrange-, 


Increase  P.C.  i  Dame  Street  and  as  far  west  as 


x$38,5;’.: 

89,6.56 

85,394 
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bought  and  sold  for  cash  or 
carried  on  nonserratiTe  mar- 
gin. 

Careful  attention  ^Ten  to 
orders  in  either  small  or  big 
amounts. 

Ask  for  oor  Market  I.ettsir. 


86  St.  Francois- Xavier  Street, 
TeL  Main  4080,  340,  4520. 
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fAper. 


Individual 

Consideration 

My  clients  arc  offered 
the  personal  services  of 
iui  experienced  and  inde¬ 
pendent  Investment  Bro¬ 
ker  in  assisting  them  to 
select  from  the  multipli¬ 
city  of  mai’ket  offerings 
the  securities  best  adapt¬ 
ed  to  their  specific  re¬ 
quirements. 

L.G.  MORIN 

Member  Montreal  Stock  Eichsnge 

STOCK  BROKER 

.}5  St.  Francois  Xavier 
Street. 

Room  No.  10,  Tel.  Main  7151 


Op.  income 
Depreciation 


;  Surplus 
!  Prev.  surp. 


1919 

1918 

1917 

$1,617,989  $2 

,013,997  $2,051,609 

624,669 

677.613 

918,012 

.  $1,008,320  $1,4.36.484  $1 

,183,697 

140,000 

1 40,000 

140,000 

.  $  953,320  $1,296,484  $ 

993,697 

640,000 

640.000 

640,000 

.  $  813,820  $ 

656,484  $ 

353,597 

622,777 

466.293 

612,696 

$  836,097  $1,122,777  $ 

966,293 

400,000 

600,000 

600,000 

t7  ST.  JOHN  STREET 


MONTREAL 


BRAZILIAN  TRACTION 
,  NET  IS  IMPROVIN 


— - - -  oreasod  by  only  7.1  >p.c..  so  that  net  object  of  securing  ail  the  property;  I 

''  ba^nce  .  *  486,097  $  522,777  I  466,293  eamubis  made  311  advance  of  19.3  p.c.  in  the  new  section  now  being  taken  |  I 

Milrei-s.  Inc.  P.C.  over  at  the  corner  of  St.  Peter  I 
******  ,0.0  iQ.a  Total  gross  4  1  Street.  1  ' 

Real  eetate,  etc .  $7,189,098  $6,810,168  earnings  .  .9,655,00b  1,133,0(^0  13.2  I  -.——I- . .  . .  ....  ;  7! 

Machinery,  etc. .  4, $04, 055  4,692.057  OnoratinR'  . 

Pat^ne.etc .  840,343  796.967  .  .  4.545,000  306,0.00  7.1  ,  ,  -||  I 

Prepayments'.  ^  ^  98,249  63,438  Not  earnings  5,110,000  827,000  19.31  I  |f___  |_  T— L  IlliXL 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


Assets 

19 Id  1918 

Real  estate,  etc .  $7,189,098  $6,810,168 

Machinery,  etc .  4,804,055  4,692,057 

Patterns,  etc .  840,343  796,967 

Patterns,  etc .  1  I 

Prepayments .  .  98,249  63,438 


'  Cash  . 

'  Investments 
Acets.  rec . 

I  Inventories 


Current  Assets 

.  $  561,226 

.  .  576.915 


8.426,398  3,140,491 
6.043.173  5,260.386 


ToUl  current  . $10,607,712  $9,393,279 

Total  assets . $23,489,458$2i,692,472  j  The  investment  banking  house  of  I 

, ,  ,  Nesbitt.  Thomson  &  Co.  Umited,  have 

pref.  stock . ,'^‘*“““«.ooo.ooo  $2.000,000 1  if  «®'*  »  very  attractiv^^okl^n 

Com.  stock .  8,000,000  8.000.000 1  the  Southern  Canada  Power  Corn- 

Bond  debt  .  21,000  22.600  panv  limited,  shmving  some  views 

Continrent* .  76S,.530  693.393  .  ‘  ,  7,'  ;  olc.r>  emne  of  ihe 

Deprecres .  4.700,466  4,336.182  Hie  plant  and  aiso  soine  or  Ibe 

p.  and  L.  surplus  ....  5,438,097  5,122,777  i  large  manufacturing  esiablis'hments 

1  located  in  this  district  to  which  the 
Current  LiablUUes.  I  o-omnanv  in  auDDlyting  power.  I 

Payables . $2,403,364  $1,357,620  |  IS  *  ; 


ISSUE  BDOKLET  ON 
S.  CANADA  POWER 


I  StobieForlongsCo. 

j  Members  Toronto  Stock  Kxehaage 

I  STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

$7  St.  James  St.,  South,  Bnmllton 


i  Pref.  stock 
Com.  Stock 


Total  current . 

'Includes  war  tax. 


160,000  160.000  ! 
$2,663,364  $1,517,620  ' 


Statement  of  Working  Capital. 
Derember,  31.  1019 

I  1919  1918 

;  Current  assets . $10,607,712  $9,398,279 

!  Current  liabe .  2,563,364  1,517,620 


NEW  INVESTMENT  AND 
BOND  FIRM  AT  TORONTO 


Current  aaseU . $10,b07,4 12  ♦9,398,2 •  9  ^  t>  Wloil  «nri  R  W 

Current  lisbs .  2.563.364  1,517,620  .Norilian  B.  Bell.  ano  w . 

- -  jGournlock.  formerly  of  the  Canada 

Net  working  cap.  $8,044,348  $7,875,669  Corporation,  have  opened 

~  ~  ~  ~  7"  I  offices  in  the  Confederation  Life 

bubsmbe  for  The  Financial  1  imos,  Building  Toronto  where  a  general  | 
Canada’s  Leading  Financial  »ws.  business  will  | 

papeft  I  ijg  conducted.  * 


Keep  In  Touch  With 
Canadian  Markets 

Canadian  visitors  to  Atlantic 
City  and  other  leading  Ameri¬ 
can  resorts  are  invited  to  avail 
themselves  of  the  Logan  and 
Bryan  offices  and  wire  services 
to  keep  in  daily  touch  with  all 
Canadian  stock  markets. 

Diirect  wire  service  to  all  Cana¬ 
dian  cities.  , 

Logan  &  Bryan 

4  HOSPITAL  STREET 
MONTREAL 


Sutra  Bras. 
It  Co. 

BANKERS 

Members  Vew  York  Sloes 
Klehsnge 

57  St.  Francois  Xavier  St. 
MUNTREAl 


S.  W.  WATSON, 

Manager 

rr  l  .  2187 

Tel.  Maw: 


CANADA 

STEAMSHIPS 


THE  COMMON  STOCK  OF 
THIS  COMP.WV  is  NOW 
ON  A  7%  basis,  which 
MAKES  THE  PREFERRED 
STOCK  LOOK  ATTRAC¬ 
TIVE  FOR  INVESTMENT 
AT  PRESENT  PRICES. 


A.  E.  REX  &  CO. 

MEMBERS  MONTREAL  STOtIK 
EXCHA.NGE 

82  ST.  FRANCOIS  XAVIE» 
STREET 


MONTREAL 


TORONTO  11 


■HEADQUARTERS  FOR  INVESTORS- 


SPECIAL  INVESTMENT 
CIRCULAR 

We  have  prcpared'a  special  circular  contain¬ 
ing  particulars  of  the  following  seven  sound 
investment  stocks  affording  good  prospects 
of  an  increase  in  value: — 

ASSESTOS  CORPORATION  Preferred 
CANADIAN  CAR  &  FOUNDRY  Preferred 
CANADIAN  GENERAL  ELECTRIC  Common 
CANADA  STEAMSHIPS  Preferred 
DETROIT  UNITED  RAILWAY 
DOMINION  BRIDGE 
SHAWINIGAN  WATER  &  POWER 

U  e  shall  be  pleased  to  forward  copies  of  this 
circular  on  application. 

McCuaig  Bros.  &  Co. 

.Members  Montreal  Stock  Exchange 
Notre  Dame  at  St.  Francois  Xavier  Streets 
MONTREAL 


Investment 

Opportunities 

of  one  kind  or  another  are  always 
with  us.  It  may  be  bonds  one 
month,  preferred  stocks  the  next 
or  well-seasoned  dividend-payers  on 
other  occasions;  it  requires  study 
to  pick  them  out. 

In  this  month's  list  of  offerings 
you  may  find  your  opportunity.  Do 
not  let  it  pass  you  by. 

Perhaps  you  do  not  feel  equal  to 
the  task  of  selecting  the  stock  or 
bond  that  represents  your  oppor¬ 
tunity.  We  will  be  plea.sed  to  assist 
you. 

p.  (n^  W»Jtev  R.  J.  l^tber  D  Imn*  Ci.  Penwick 

Craig, Luther  &  Irvine 

Marabern  Montreal  Stork  Kxchanjrc. 

rRA.VSrORTATTON  BClLPOfO  .BONTREAI. 

OrtawB  OIBce  -  •  •  -  4t»  Elfrin  Stroel 

Rradbuir  Bros.  Manatrers. 


Phone 
Main  5754 


NATIONAL  STEEL  CAR  ! 
COMMON  STOCK  VAlUE 

(From  Ihe  Toronto  Riireaii  of  Thr, 
Financial  Times.)  I 

Toroato. — Shareholders  of  Nation- J 
ill  Steel  Car  are  conetantl.v  inquiring  i 
as  to  their  status  in  the  new  cor- 
iwration  which  has  taken  over  ihcl 
plant  of  the  National  Steel  Car  Com-  ] 
pany  in  Hamilton.  It  will  be  re- j 
meuiibered  tha,t  a  new  company  was  1 
fomiicd  with  a  bond  issue  of  $2,000,-  i 
0<)0,  and  100.000  shares  of  stock  out-  I 
standing.  Nineteen  thousand  of  \ 
these  shares  represent  the  interest  of  j 
the  old  National  Steel  Car  Company' 
in  the  new  eoncern.  The  statement  i 
of  the  new  corporation  as  of  Dec.  i 
•>1  last,  shows  a  net  surplus  of  as¬ 
sets  over  liaibiliiies  of  $2,472,000. 
•National  Steel  Car's  proporiion  of 
this  amount  would  be  about  $470,000. 
The  old  comi>an>  has  also  a  half  in¬ 
terest  in  the  adjustnunt  of  Prenvh 
contracts.  This  half  interest,  it  is 
expected,  will  bring  $225,000  addi¬ 
tional  to  the  shareholders,  so  that 
there  seems  to  be  about  $700. OOO  of 
assets,  against  the  old  capitalization 
of  .$1,500,000  of  preferred  stock  and 
$2,000,000  common  share.s.  As  the;,' 
remain  outstanding  about  5u  per 
cent,  arrears  on  preferred  sUuk, 
making  a  claim  of  about  $2,250,000 
in  .all  tor  jirD'errcd  shareholders. 

I  ihei'e  seems  to  be  but  a  remote  pos¬ 
sibility  of  the  common  slock  being 
of  any  value.  However,  in  view  ol 
ill*  largi'  oider.s  bouko.d  for  the  new 
corporation  there  is  a  po.^si^iility  of 
an  iin:pr<ivcd  markei  posiii<in  lor  the 
preferr«»<l  shareholder.s 


We  offer  i 

$250,000 

Common  Stock 

in  Established  Corporation  with  Issued  Capital 
of  $1 ,300,000  and  Surplus  of  $833,000.  j 

Now  earning  over  27^o  stock  issued  j 
and  paying  12^^  per  annum. 

At  a  price  to  yield  i 

Over  10%  Yearly  I 

I 

with  possibility  of  early  increase  in  Dividend. 

This  Company  has  no  bonds  or  preferred  ! 
stock  outstanding. 

For  particulars,  apply 

T.M.  KING  &  COMPANY,  LIMITED 

Brokers  and  Financial  Agents 

157  ST.  JAMES  STREET 

MONTREAL 


KIPAWA  PRODUCING 
BLEACHED  PRODICT 


Kiiowa  Orvmpany.  IJmiled.  a  .siib- 
s-idiary  *,7  Riordon  Pulp  and  Paper, 
which  has  l>een  manufacturing  un¬ 
bleached  snlphite  pulp  sine/*'  th*'  lat¬ 
ter  irari  <if  December,  hegan  tinning 
(Hit  the  bleached  pivxitiMI  during  tin 
week  and  liy  the  first  ol  May  will  ti* 
running  ;o  full  caparily  ol  over  luc 
t*iDs  iw  -  day,  'riii?  pirwiiict  has 
bet'n  soil.ag  reccnily  a.^  li.'gli  a.s  51.5.'' 
a  ton  at  the  mill,  payable  In 
York  funds. 

•A  nuinl)er  of  the  diifXJiors  aic  \;s 
irng  tiie  plant  this  w('ek. 

CHAMPION  oTl 
ON  LOCAL  MARKET 

r.  >1.  king  A  I  It,  DliTeriiig'  lil(i<-k  i>i 
lining  Page  Stock  in  Dell- 
establisiieil  Oil  t'oiupany. 

A  con.aiderftlil'-'  iTilC'-c-t  h-o-  been 
binll  up  oil  the  local  inaii^ci  in  oil 
conipan  ie.s  oix'ialing  in  difiercni 
.Staie.s.  I'.  \1.  King  ,y  * 'oiiiji.an*-. 

Limiied.  of  .Montreal,  hax*  |,lac<Hi  on 
the  local  market  a  bloi  k  of  $2.5i  .otio 
of  common  *,st(Hk  ol'  ilic  <  bampion 
Oil  Conipany.  of  ^'l••xcland.  Oiiio, 
aud  .\Iuskog<‘e.  Oklaiioma.  '1  in  *  t>m- 
pany  has  no  lamds  or  prcb  ircd 
.stock,  and  is  an  oil-pr*Mluciii  ,  divi¬ 
dend-paying  coi  pnraiioii.  owning 
outright,  or  holding  uiidt  r  lease.  2.- 
lJ6u  acres  of  inoxen  oil  land.s  in  the 
-Mid-t'ontinental  Oil  Field  with 
active  itroducin.a  wells,  all  I'uliy 
equipped  with  nect'ssary  mac  liinery. 
pipe-line.s.  tanks  and  huildincs. 

The  properties  of  l!ie  Comiiany  .'in 
located  in  Muskogee,  Okntiilgc  . 
Tillman  and  tYagonci  coiii;i  < 
Oklahoma,  in  the  lirart  of  tlie  r:ili 
oil  (ii.strict  of  the  .Mid-Coiiiineiua' 
F'ield.  The  production  at  pres,  m 
exceeds  600  barrels  daily,  and  .ts 
most  of  the  wells  have  been  pro- 
dtieing  for  from  dliree  to  fixe  yfar-. 
Ibis  is  .settled  output  and  esiahl.slies 
the  stability  and  iierinaneiiey  of  the 
Comixany'.s  busine.s.o. 

The  Company  i.s  also  oiiei .ui iii-g  om 
gas  well  making  six  niillion  left 
per  day.  and  also  a  gasoline  plain 
which  is  at  pre.seni  jxrodiiciiig  OiiO 
gallons  per  day.  and  wlnn  ex¬ 
tensions,  presently  being  made  at 
this  plant  are  rompleied  the  output 
will  be  over  3,000  gallons  daily. 

The  Conipany  ai.so  liolds  51  per 
cent,  of  the  stock  of  the  llinc.s  Oil 
&  Gas  Company,  which  Comjiaiiy, 
owns  over  I.OOO  acres  of  proven  oil 
lands,  six  miles  of  pipe  lines  and  all 
equipment  for  same. 


Trading  Public  Eager  to 
Add  to  Their  Holdings  of 
Leading  Canadian  Stocks 

Canadian  ti’adcrs  nro  anxious  to  add  to  their  holdings  of 
Canaditin  stocks.  During  the  past  week  the  Montreal  msirket 
has  given  an  exceptional  exhibition.  Notwithstanding  the 
continued  tightness  of  money  and  the  fact  that  many  brokers 
find  it  difficult  to  finance  orders,  there  has  been  an  eager  de¬ 
mand  for  many  issues  and  traders  have  been  increasing  their 
holdings  around  present  levels. 

The  paper  stocks  are  naluraJly  the  leaders,  owing  to  the 
exceptional  earnings  the  diffeient  companies  are  making.  In 
the  paper  trade  there  i.xs  a  feeling  that  eaimings  are  likely  to 
steadily  increase  frein  now  until  tlie  end  of  the  year,  and  that 
if  anything  they  will  be  much  higher  in  1921.  This  feeling  has 
got  abroad  into  the  mtirket  and  has  been  res]x)nsible  for  the 
continued  demand  for  issues  like  lauu’entide,  Spanish  River. 
Abitibi  Bromploii,  Rioidon.  and  Ih’ice  Kivs. 

.A  good  deal  of  added  interest  was  given  to  I  he  paper  grouii 
by  the  remarkable  action  of  the  Abitibi  Pu1t>  and  Paper  direc- 
tois  in  declaring  a  quarterly  dividend  of  V  z^'r,  or  at  the  rate  of 
for  the  year.  There  is  a  feeling  that  most  of  the  papei' 
companies  are  making  earnings  etpially  as  large  as  Abitibi  and 
that  it  will  only  be  a  matter  of  time  before  they  will  be  in  a 
position  to  make  verj'  lilieral  distributions  to  their  stockholders. 

The  strength  of  the  palter  group  yvas  reflected  to  some  ex¬ 
tent  iiy.the  firmnes.^  in  the  general  list.  It  is  generally  felt 
that  il  tliere  weie  any  money  available  many  stocks  would 
easily  sell  much  higher  tlian  itresent  levels.  The  different 
movements  tlial  came  in  for  special  attention  includetl  the  rise 
in  Toronto  Railway,  tiie  sudden  .jump  in  Ontaiuo  Steel,  the 
.-'texady  accumulation  of  Canadian  Car  preferred  and  common, 
and  till'  renewed  enquii'y  for  Dominion  Textile  common. 

.\dvicc  to  brokers  from  the  banks  is  that  there  is  likely  to 
be  a  somewhat  improveyl  lone  to  the  money  mark(*t  alxiut  the 
middle  of  May.  In  tht'  meantime,  however,  the  improvement 
in  the  exchange  situation  has  helped  sentiment  to  a  considerable 
extent. 


Money  Awaiting 

investment 

We  have  selected  a  number  of  Canadian 
Prefeired  Stocks,  listed  on  the  Mont¬ 
real  Stock  Exchange,  which,  in  our  judg¬ 
ment.  merit  special  study  and  consid¬ 
eration  at  this  time  by  investors  having 
funds  awaiting  investment.  At  pre¬ 
vailing  prices  these  stocks  yield  from 
to  8%  on  the  money  invested. 

We  shall  be  pleased  t»  aend  this 
list  in  those  who  make  ini|iiii'> 
for  It. 

Thornton  Davidson  &  Co. 

Member,  Monlresl  stork  K»rlixii»t 

Transportation  Building  -  -  Montreal 

Tel.  Main  7490 


TpD 


Roy  M.  Wolvin  Assumes 
The  Presidency  of  the 
Dominion  Steel  Corporation 

linportaui  Step  in  f’lans  W  hich  London  tmd  Canadian  Inter- 
e.^-ts  Have  lor  the  Forniii lion  of  the  Largest  Steel  t'on- 
.soiidation  in  the  British  Empire  —  .New  President  Pays 
I’rihute  to  Woik  of  Mark  Workman  During  a  Difficult 
I’erit.d. 


yiinllu'i  imiKiriain  »ii  p  in  tlio 
jiUtiis  ilial  lire  iK-iim  cai  I'lcil  <iiif  li.x 
(111*  Fn|.:li.-*li  iiiiii  (  iiaa<ii:iii  ^I'oiiji.  in 
< <).  iiu*  I  ion  .xiili  ih.'  <  <ili-«)liri;*ti()ii 
XX  hit  1,  XX  ill  111!  111*!*'  the  I loiiiinioii 
.Sleel  ('oi'iiuiHi  (111  nini  iilher 
iji.in  c oniiie ir, .,.  xvas  l.ikeii  xx  hen  Kox 
.M.  yy<i!xiii  XX  as  <  li'ei*-*!  in  ('.suieni  of 
llie  Dominion  Steel  rni'iioialio'i  anil 
1I.S  slUiM'dia  >  •'lei.s.iiies  All.  XXo'- 
iX  ill's  aiqio  ninieni  has  li<  *>'1  lookeil 
I  foi  lor  .-:onii’  lime  )tasi  as  he  lias 
j  be<‘ii  tin-  I'iMiadian  i  eiin  senlal ive  of 
ilhr  Fn.;:;li>li  iiileresls.  xx  hose  plan.,. 
1  ,m  !ml*'  liie  ornaiii/ai  ion  of  xxhat  xxill 
:  ex  I'liliiallx  lx  III!  iar;;e.-i  sle*  I  eon- 
olhiui ion  III  the  lirilish  Ginpire. 

Mail*  W  orkinan.  v.  lio  i*lires  from 
I  the  pK'siileiK'x .  lx'(  oini  s  <  hairinaii 
I  of  iiie  IJoai'd  a.ml  will  also  he  a  imxni- 


ix  1  of  the  Dondoii  .\dx  Istiry  ( 'oni- 
|niiliee  of  llie  eoinpan.v.  .Mr.  WOrk- 
!  mall  liai-  lield  llie  office  of  chief  exe- 
liniixp  of  the  hix  I'anadian  eoriiora- 
I  I  ion  siiii  e  .laniiar.x .  I  hi  i;. 

I  Mr.  WorUmaii.  in  dis,'ii.ssiii ^  his 
,od 


NEW  HOWARD  SMITH 
STOCK  SELLS  AT  80 


n  liaii<l:n; 

<r  '  1  llll  Ill'CMlIcn 

■\  lo 

('OiTlp; 

iix  iinilrr  li 

s  adniini.strat  ion. 

Ml- 

iilx  bl.  " 

III'  >l;i|r(l.  "1  :iui  . 

iitis- 

"Mr 

.  Workman 

suggested  to  me 

1  (■! 

1  ill:'!  Ill* 

1  ■<):'p(ir.i!  :(vi  li;.;. 

oh 

.‘'OHIO 

limr  ago  111 

il  I  islioulfl  surcerd 

'■•1 :! 

r<i  llir 

•rxii-*":  of  iiiK'  Ilf 

1h<> 

liiiii. 

lilt  action 

vas  d<'laycd  as  the 

Ilbb 

bir-inr 

■  Mini  II  I  ;iu;iii;i. 

Ho 

lioarrl 

of  ilircrtoi  s 

bo|M'd  li*f  woiiMl  de- 

ll:i: 

i;ll  lb<'  i|i 

.'1  Ml  if .-  cs.-xriil  i:il  lo 

J-Ilr- 

f'dc  t 

1  (ontiniir. 

.\oxv.  bowexcr,  he 

re;. 

.  ,'uiMli.  : 

ggri  s:-ix  riii'ss  ami 

OIIH 

M  i‘  hr 

to  hr  icb 

ased  from  all  this  | 

laililinr  aln'.ilx 


I  ha- 
self  < 


hern 


Ihi  < 
in;.  eoii'aiAiii 
rd  iiixm  me 
lions  in  the 
heeaim  mon 
iod  xva;  a  Ir 


hr 


and  I  xvish 
For  .■-.•llie  lime 
rolls  of  fret'iii:: 
.;i  on;-  of  office 


liim 
pa;  I 
m.x  - 
Inn 


on  iiir‘  hoaid  prexad- 
io  <(inlinii(‘  until  ei>idi- 
sleel  and  ••*)al  indiistrx 
.■■ettl<'d.  Til*'  war  pei - 
.  in.a  one  lo  all  eiipalh  d 


:  On  Basis  ot  Fxehuiiire  hi|ual  lo  M>0 
for  Old  Issue. 

!  The  Street  was  miirh  intere.sled  in 
I  the  tran.saetions  in  Howard  Smith’.s 
i  new  stock  this  w  eek  which  took  plaee 
I  at  8u.  Thi'i  stock  wa.s  li.sled  on  the 
local  exchange  on  Saturday  last,  tak- 
I  ing  the  plac*'  of  the  old  stock,  the 
'exchange  lieiiig  one  share  of  the  <dd 
j  slock  for  two  of  the  new.  On  the 
!  basis  of  the  exchange,  the  price  of  80 
;  for  the  new  stoek  Is  the  equixalent  of 
I  160  for  the  old.  .No  tra.n.saction  in  the 
I  old  stoek  has  taken  place  for  some 
considerable  time,  but  up  to  .March 
6th.  the  high  for  that  stock  was.  165 
and  the  low  145. 


in  Canadian  indiislr.x.  and  that  s  ine 
the  i  (‘ssalii>ii  of  lio.,iilities  liai-i  Ix  c  n 
exeii  more  diffii  iilt,  hut  we  liax* 
come  thioii':h  holh  sueeessfully  a, id 
are  noxv  in  a  <  ciiiifortahle  position, 
so  Dial  I  fell  thal  llie  reason.s  xxliicli 
Infliieiicr-d  im  lo  'earry  on'  for  some 
imniths  pa.si  no  lon.uer  exist,  and  thal 
the  worl:  I  set  out  lo  do  has  hern 
iieeomiil  iishcd. 

"Ill  addition,  I  liax*'  siuceeded  in 
interesting  in  tlie  affairs  of  tltc  (.'or- 
jioration  a  crotiii  of  the  most  in- 
flue/iiial  men  in  Great  Britain  as.  tlie 
result  of  negotiations  I  instituted 
while  in  l.imdon,  (lui'ing  the  early 
part  </f  la.-l  yeai.  uml  I  feel  that  by 
'  ~~~  _ -  --- 


reason  of  Ihi.'-  development  the  filt- 
iire  ol  Die  eoiiipan.x  is  more  assiir- 
t  li  ihan  exei  .  .\s  i  luiirmaii  of  the 

Ixiard  !  sh.i!l.  o|  (  (iiirse.  lie  in  *  loise 
lom  h  xxiili  the  Corporation,  in  xxhicli 
for  years  prexumslv  lo  my  election 
lo  lh<‘  presidenex'  I  look  Die  keen¬ 
est  interesl  Ifoih  s<,'i I i mental ly  and 
pi'Hctu'al l.x  I  will  eoulinne  lo  do  so.  " 

Mr  Wolvin.  in  aniloiilietng  that  he 
had  aceepli'd  the  presidency,  rc- 
ii'i'i'eil  pa  1  (ieiilai  l.x  lo  the  wiirk  car¬ 
ried  out  at  Sydney  bx  Mr.  workman. 
.Mr  W'olvin  said,  in  part: 

"In  aeiepllng  the  presideiiey  of 
llie  Iioiiifiiion  Siet'l  Corporation.  I 
realize  xxhat  it  mea.ns  lo  deliver  re- 
siills  equal  lo  ihosi’  aeeomiilished  by 
Mr.  Woikinaii.  and  hits  predecessor, 
Mr.  IMiimmer.  Iniring  Die  past  four 
xears  tluu'e  hate  lieeii  niaiix  import- 
anl  de\ elofimi'iits  at  the  steel  plant 
at  .S.xdnex  anil  the  Iron  ore  mines  at 
W'ahaiia  and  greal  jredit  is  due  .Mr. 
Workman  for  his  untiring  efforts 
io  impro'.  e  ihe  plain  and  also  for 
ihe  xery  siieiessfiil  opi'ralion  of  the 


Dirough  a  very  uncertain  period  fol¬ 
io"  ing  the  war.  and  he  is  leaving 
the  eoinpany  in  x<'r>  good  eomlition. 
II  IS  salisfaelory  to  kiioxx  that  the 
Coi'ixiral ion  isistill  to  liave  the  hene- I 
fi!  of  his  aliiliiy  ami  adxiee  in  the 
fuiiire  hy  Ids  aeeeplanco  of  the  posi- ; 
linn  of  ehairnian  of  Ihe  hoard  of! 
ili'i'ciors.  i 

'  I  am  in  perfei  t  harmony  wjtli  ' 
Mr  Workmtin's  plans,  which,  in  eon- 
.iiinction  with  F'olonel  Grant  .Morden. 
liave  hrought  to  the  <-oiiipany  not  ' 
only  new  ratiital  hut.  for  the  first  I 
lime,  the  close  oo-operation  of  the  I 
leading  Steel  masters  of  England.  | 
"I  feel  that  the  pleasant  relations  ' 
Iliat  ii!  llie  past  liave  existed  be- 
txxeen  Die  eomjianies  and  all  their, 
emiiloyecs  will  eoniintie,  and  1  am 
Iiersuaded  that  with  Ihe  whole-heart- 
I  d  support  of  the  officers  and  men 
there  xvill  he  good  things  in  store  I 
for  oil!  industries  and  for  the  pro- 
iiiee  of  .Vox a  .Scotia.  " 


Local  Fi  rm  Reviews  Prospects 
of  Several  Inves  tment  Stocks 


I.OKWS  THK.ATKi;  STOI  h  0.\ 

STK.tIGHT  IHVIBK.Mi  Bt.SIS 

lyoew's  Theatre  has  declared  s 
.straight  5  p.c.  quarterly  dixidend. ' 
being  at  the  rate  of  20  p.c.  per  an-j 
nun).  The  current  quarterly  divi¬ 
dend  IS  payable  Aiirfl  15th  to  share-' 
holders  of  re.oord  .March  31st.  The  I 
company  has  been  paying  a  3  p.e. 
dividend  and  bonu.s  of  2  p.e.  ] 


STRAIGHT  r.r.  ‘ 

qi  AKTFRI.V  FOR 
LOEM’S  lUROM'O  THEATRE  | 

lyoew's  Toronto  Theatre  has  de-  I 
dared  a  straight  5  p.e.  quarterly  di-  | 
yidend,  being  at  the  rale  of  2(»  p.c. 
per  annum.  The  current  quarterly  i 
dividend  is  payable  April  15th  to 
shareholders  of  record  .March  xlst.l 
The  company  has  been  paying  a  3  p.c.  i 
dividendMWid  Bonus  uf  2  ' 


An  interciiDng  rexiexv  of  several 
investment  sioek*.  xxliich  eomhine 
security  xvith  pro-pici:;  of  enhance¬ 
ment  in  value,  ha.s  b*  en  issued  by 
the  firm  of  .MeCtiais  Bros.  &  Com¬ 
pany.  This  review  xvill  be  found  of 
special  interest  to  inxesiors  desiring 
to  be  ill  lourli  wiili  securities  that 
give  an  attraciixe  return  around 
present  levels  and  also  give  promise 
of  considerably  biglier  prices  under 
anything  like  norinal  conditions.  In 
explaining  the  .spec  ial  re^isoiis  for 
prices  Iming  at  present  levels,  .Vle- 
Guaig  Bros.  &  Coiiipany  say,  in  pan: 

“The  latter  phase  of  this  industrial 
iKKUii  was  in  a  large  measure  due  to 
the  enormous  exports  lo  Europe  fol¬ 
lowing  the  Arm.., lice.  This  busi¬ 
ness  is  DOW  being  affected  by  the 
drastic  decline  in  European  and 
sterling  exchaage.s,  w  hich  is  unques¬ 
tionably  tending  to  cuTtail  the  ex¬ 
port  of  everything  except  necesaaties. 
In  coDsequen'c  of  the  falling  off  in 

demand  from  tJiis  source,  eeruin 
commodities,  partioularly  foodstuffs, 
are  showing  a  tendency  to  decline  in 
price.  While  it  is  .mpossible  to 
predict  whether  the  turning  point 
has  actually  come,  the  concensus  of 
well-informed  opinion  seems  to  Be 
that  it  is  not  far  disUni,  if  not  al- 

readv  readied. 

"A  i>eritKl  of  'decliniDS-pricethavoakl^ 


affect  all  industries  to  a  greater  or 
less  extent  and  those  less  firmly  es- 
(ablishfxd  might  ea.sily  find  diffiniliy 
in  maiiuaiiiiiig  liividends  which  were 
inaugurated  under  spee.ially  favor¬ 
able  condiiion>.  It  is  true  that  mo.st 
eompanie.s  haxe  accumulated  a  very 
substantial  surplus,  but  against  this 
it  is  highly  iqobablc  that  many 
boards  of  directors  wmld  hesitste  lo 
maintain  dividends  at  the  present 
high  rale  unless  aeiually  earned. 

"l-'or  this  reason  the  wise  investor 
should  carefully  consider  his  invesl- 
menis.  and  where  doubtful  as  to 
their  ability  lo  weather  a  period  of 
depre.ssioii,  stiould  exchange  them 
for  liigber  grade  seeuriiie.".  which  are 
less  likely  to  be  affected  by  present 
and  future  conditions.  In  order  to 
do  this  it  may  be  necessary  to  accept 
a  somexvbat  lower  return,  but  a,s 
.Against  this  it  mu.st  be  remembered 
tliat  the  present  dividend  rates  on 
securities  of  the  lower  grade  are  hy 
no  mean.s  certain  to  be  maintained.’’ 

Included  in  the  list  of  stocks  an¬ 
alyzed  by  MeCuaig  F$roB.  A  Co.  arc 
Asbesto.s  Gorporation  Preferred: 
Canadian  Car  &  Foundry  Preferred; 
Uauadian  General  Hkcstric  Common; 
Canada  Steamships  I*referred:  De¬ 
troit  Fnited  Railway;  Domindon 
Bridge,  and  Sbatwluigan  Water  & 
Bower, 


T^D 


Reliable  Advice  on 
Your  Investments 

What  is  the  status  of  your  holding 
to-day?  Do  you  know? 

We  maintain  a  thoroughly  equipped 

Statistical  Department 

with  complete  records  of  many  thou¬ 
sands  of  companies. 

You  are  invited  .to  send  in  a  list  of 
your  holdings  for  appraisal  and  ad¬ 
vice. 

There  is  no  charge  -no  obligation. 
Our  organization  is  at  all  times  at  the 
service  of  the  investor. 


F.  B.  McCURDY&  CO: 

Member*  Montreal  Stock  Exchange 

136  St.  James  Street  -  •  -  Montreal 

Halifax,  St  John’s,  Nfld.,  Sherbrooke.  St.  John.  N.  B, .Sydney 


A  Diversified  List  of 

INDUSTRIAL 

INVESTMENT 

SECURITIES 


Industrial  Securities  have  hither¬ 
to  absorbed  the  largest  share  of 
our  national  available  investment 
capital.  There’s  a  reason. 

High  Grade  Preferred  and  Com¬ 
mon  Stocks  of  Canadian  Industrial 
Companies  offer  the  investor  all 
the  elements  of  sound  securities 
consistent  withL^rofkable  income 
yield. 

Furthermore,  kidostThil  -securities  give 
the  investor '  the  ^  added  edvante^  of 
diversificationAin  iSia^iDvestments. 

htquiriea  Solieited 

HERDMAN  &  COMPANY 

Mamb«r»Montr**i  StackCKAhoaga 
Dominion  Express  Building  -  MONTRIEAL 
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I  the  home  of  considerable  industries, 
though  their  activities  are  in  many 
respects  more  those  of  trading  than 
I  of  manufacturing  centres.  And  scat¬ 
tered  through  the  smaller  towns,  like 
I  New  Glasgow,  Truro,  Amherst,  Mouc- 
I  ton,  Fredericton,  ttt.  Stephen,  L'd- 
j  mundston,  Chatham  and  Campbeiltoii 
'  there  are  flourishing  industries,  no’t 
i  great  industries,  but  doing  well,  with 
prospects  of  steady  expansion.  They 
'  give  a  great  deal  of  employment  to 
'  people  who  live  under  much  better 
I  conditions  than  the  ayeragc  factory 
operative  in  a  big  city  can  hope  to 
obtain,  and  they  provide  a  healthy  j 
I  market  for  the  neighboring  farmers,  i 
I  Many  of  these  industries  compete  in 
I  the  markets  of  the  Canadian  AVe-st 
against  the  larger  organizations  of ; 
Ontario  and  Quebec.  j 

Today  it  may  ^  said  that  the  Mari¬ 
time  manufaclurens  and  their  em¬ 
ployees  are  strong  for  tariff  protec¬ 
tion.  because  they  feel  that  their  de¬ 
velopment  being  ratlier  Ute  and  car¬ 
ried  on  under  serious  handicaps,  i 
they  never  got  the  same  benefit  from 
the  .National  policy  that  older  en-  j 
terprises  in  Upper  Canada  did;  and 
they  are  also  strong  for  national  un- ^ 
ity,  proud  of  l>eing  Canadians,  and 
determined  to  make  the  most  of  their  i 
connection  with  the  rest  of  the  pro-! 
Vinces,  because  ihe.v  feel  that  for  a' 
long  time  Confederation  wa.s  au.v-  i 
thing  but  a  good  bargain  for  them. 


In  the  telephone  directory,  the  number 
of  each  party-line  subscriber  is  followed 
by  one  of  the  letters  W,  J.  F.  or  M. 

Please  be  sure  to  give  the  operator  this 
letter,  as  listed  in  the  directory,  when 
calling. 

Always  consult  the  directory  before 
calling  any  number. 

F.  G.  WEBBER,  Manager.  ‘ 


Maritime  Provinces  Look  With 
Favor  on  Endeavor  of  Manu¬ 
facturers  to  Induce  Cana¬ 
dians  to  Spend  Holidays  at 
Domestic  Summer  Resorts — 
Favor  Protection  Policy. 


.New  York  The  financial  londition 
of  Canadian  municipaiities  has  been 
,  the  subject  of  inquiry  by  ilic  Amerl- 
I  can  Ban  ice  rs’  As.soclat!on  Ihroiigh  its 
‘  Savings  Bank  Section,  both  because 
of  inve.stmcnt.s  in  provincial  bonds 
.  wliich  arc  at.; iliorized  for  savings 
I  bunks  in  iioine  istatcs  and  also  lic- 
\  cause  of  the  cffo<-t  of  nii.slcading  pro- 
paganda  as  to  tlic  exact  re.s^iit  of  ex¬ 
periments  in  putlict  finance  of  the 
"single  ia.\"  variety. 

Tiie  imiKirtanee  of  maintaining  the 
tiigh  standard  of  .Vnieriea.i  miinieipal 
I  soeiii  ities  again. ,t  tlie  present  boring  j 
I  or  infiltration  policies  or  persona,  of 
the  "single  tax"  pttrsuution,  makos 
the  result  of  tlil.s  inquiry  of  live  in¬ 
terest  to  every  inve.stor,  .savings 
banker,  and  advisor  to  iiiveston;. 

Case  of  Vancouver,  15. C. 

The  sitnafion  in  the  municipality 
of  Vaincrinver,  B.(\,  is  llin.s  desgtribed 
in  a  .spec  ial  report  from  the  Coiiimis- 
sioner: 

"Tliis  innnicipnlily  made  marvel¬ 
ous  p;  ogress  up  (o  llie  end  of  ItllJ. 
Tlie  vaiions  eouncils  of  ItiuT.  Ilios, 
IttOti.  Itiiu,  mil,  Ittli’  and  even  IttKi. 
niadt  V'  ly  lavisli  exitcndilnres,  and 
have  even  been  eliaryen  witii  ti-einon-| 
dons  ext !  avagancp.  I;nt  lie  that  a.s  it  I 
mav ,  llie  fact  |■<nl:^ins  tlial  very  many! 
of  the  iaxpayers  ecti.sed  jiaying  taxes. 
Single  tax  was  in  vogue  in  tlie  innni- 
ripnlity. 

"Tilings  went  on  until  I'llk,  alioiit 
half  the  levy  being  iiaid  in  tiie  vear.s 
Ifli;!,  Btll,  ttil.'i,  I  till’,  and  IIiIT’.  and 
only  one  fax  sjili'  hetd  in  li'i.o,  whicli 
was  not  a  snecers.  iiarly  in  I'lis  it 


The  Bell  Telephone  Co. 

Of  Canada 


down  East.  It  is  suggested  that  in 
times  past  a  great  many  .Montrealers 
went  to  Old  Orchard  Beach  and  other 
s-ummer  resorts  in  Maine,  and  ne¬ 
glected  the  Maritime  Provinces 
where  the  climate  is  a.s  good  as  iti 
■Maine  at  any  time,  and  mostly  bet¬ 
ter.  Even  the  winter  port.s  of  St. 
.lohn  and  Halifax  are  first  class 
summer  resorts,  hot  sweltering  day.s 
and  nights  are  unknown.  Sometimes 
after  midday  the  temperaliire  may 
crawl  to  ninety  in  a  coay  corner  em¬ 
braced  h.v  the  direct  rays  of  the  snu; 
but  if  noon  hour  happens  to  be 
breezeless  and  warm  invariably 
about  four  of  the  afternoon  a  re¬ 
freshing  sea-breeze  sets  in.  and  the 
nights  are  always  delightfuliy  cool. 

Probably  the  .Montreal  manufac¬ 
turers  have  in  mind  the  encourage¬ 
ment  of  a  movement  to  enable  Cana¬ 
dians  to  get  better  acquainted  with 
their  country  and  with  one  another. 
A  c.orlain  reciproca:  feeling  id  l>e- 
coml'ng  manifest  in  the  M.aritimol 
Province.s.  Not  so  long  ago  the 
Mecca  of  es'erv  bitienose  was  Jlos-  i 
ton.  But  now  quite  a  number  of 
Maritime  folk  afflicted  with  the  de-  : 
alre  to  see  the  .sights  of  a  large  city  : 
Journey  to  .Montreal  or  Toronto,  and  : 
incidentally  give  Ottawa  a  look-over  i 
In  the  futile  hope  of  finding  an  ex-' 
planation  of  the  curious  perform¬ 
ances  that  go  on  there. 

jStroDg  Provincial  Spiril. 

Within  less  time  than  .Moses  spent  i 
in  tJie  wilderness  .Maritime  folk  were  I 
rather  inclined  to  regard  the  word 
.Canadian  .a.s  a  sort  of  oullandisb  { 
iterm,  applicable  to  the  tribes  wbicih  I 
dwelt  along  the  St.  l-.awpenoe  and  in  | 

■  the  wilds  of  Ontario.  A  Nova  Scotian  I 
was  a  Nova  Scotian  or  a  bluenose;  ' 
‘a  New  Bruns  wicker  was  a  New  i 
Brunswicker;  a  P.  E.  Islander  was  an 
Islander  and  proud  of  it;  ami  that  I 
was  all  there  was  to  it.  The  Provin-  J 
clal  spirit  was  strong.  Confedera¬ 
tion  was  a  political  devic-e  or  e.xperi- 
ment  v/hich  roused  little  entlius'a.sm  | 
and  which  in  some  quarters  was  re- 
narded  as  of  doubtful  value.  Canada 
‘  was  a  mere  geographical  term.  In 
some  ways  Marilime  folk  then  had 
more  intellectual  kinship  with  .New 
"England  than  with  Ibe  Upper  Pni- 
ivinces. 

At  Confederalioii.  and  tor  a  long 
•time  after,  the  iirincipjil  industries 
of  the  Maritime  ITovindis  were  sldp-  '• 
bullilliu:..  Jumhering  , and  fishing., 
Their  trading  relations,  were  with ' 
Britain,  tlie  United  States,  the  West 
Ihdiese  and  In  the  great  days  of  the 
wobden  'sailing  sl^ip  with  the  far , 
corners  of  the  earth.  Settled  com- 1 
mnnitiea  had  a  variety  of  small  in- 
dnstiie^:  Httle  water  driven  flour.' 
mills,  woollen  mills,  tanneries,  sbop.s ;  , 


"Little  or'  no  monie.s  had  been 
spent  on  onr  road.s,  sidewalks  or 
drains  in  lOl.'J.  19ir,  and  1917.  In  1918 
1  spent  about  $30,000,  but  in  1919  I 
liad  to  spend  very  nearly  $70,000  in 
order  to  maintain  road.s  and  street.s 
in  which  largo  sums  of  money  had  in 
former  days  been  invested.  In  otlier 
worths  I  spent  more  on  roads,  .side¬ 
walks,  drains  and  other  improve¬ 
ments  in  liilO  than  had  been  .spent 
in  the  previous  four  year.s. 

fouiicil’s  Puzzling  Financing. 

"Former  councils  issued  fifty-year 
debentures  for  the  building  of  wood¬ 
en  sidewalks.  Those  have  to  lie  main¬ 
tained.  reimilt,  etc.,  and  we  will  have 
to  continue  doing  that  very  many 
times  before  the  original  sidewalks 
are  paid  for.  Why  any  eouneil  would 
i.s.sue  siicli  long  time  debentures  for 


L  SUPERIOR  CORP. 
AFFAIRS  IMPROVE 


V  "One  of  the  wenst  evils  the  muni¬ 
cipality  htul  to  contend  against  was 
singlt*  ta.x.  With  its  abolition  the 
municipality  at  once  began  to  pick 
up,  and  I  have  every  reason  to  be¬ 
lieve  will  co.ntinue  to  do  so  until  it 
is  again  on  easy  street.” 


something  that-  would  be  worn  out  In 
sevr.n  years  is  beyond  me.  However, 
the  muiiicipaliiy  is  do-ng  .splendidly, 
and  I  have  every  confidence  that  it 
will  continue  in  its  upward  stride. 

"When  !  came  here  the  popula- 
lion  was  alioiit  twenty-one  or  twenty- 
two  thousand.  It  is  now  about  thirty 
tliotirand.  Over  five  thousand  came 
into  the  munieipality  in  1919.  We 
liave  almost  six  thousand  children  at¬ 
tending  our  stliools,  and  we  are  like¬ 
ly  tl'.is  year  to  build  ;i  high  school  or 
foil rl era  rooms. 


I’resident  Cunningham,  of  Lake  Su¬ 
perior  Coi'iioratitia,  aniiuunees  that 
negotiations  have  been  completed 
with  the  bondholders'  (•ommillce,  re¬ 
presenting  the  Algoma  Central  and 
;  Hudson  Bay  Railway  Company  and 
'  the  Algoma  Central  Terminals,  Eim- 

■  ited,  in  i»ndon.  subject  to  ratifica- 
I  tion  at  meetings  to  be  inunediately 

called  of  the  above  bondholders,  in 
Ifull  settlement  and  discharge  of  all 
I  defaults  in  guarantees,  given  by  the 
;  l>ake  Superior  Corporation. 

The  settlement,  in  effect,  reduces 
.  the  guaranteed  obligations  of  the 
i  l^ake  Superior  Corporation  from  $15,- 
'080,000  to  $6,003,200  in  principal,  and 
from  $764,000  to  $300,160  in  annual 
interest. 

Eiike  Superior  Corporation,  in  con¬ 
sideration  of  Its  being  relieved  of  its 

■  guarantee  of  $8,004,800  of  tmods  and 

I  in  full  liquidation  of  unpaid  accumu- 1 
hated  guaranteed  interest  approxi- 
!  mating  $3,000,000,  agrees  to  deliver  , 
for  distribution  to  said  bondholders,  { 
$4,000,000  par  value,  out  of  an  Issue 
of  $16,500,000  of  the  Algoma  Steel 
Corporation  2nd  preferred,  .5  p.c.  j 
stock  olasp  "A,”  and  $3,000,0(>0  pari 
value  out  of  issues  of  $6,600,000  Al¬ 
goma  Steel  Corporation  second  pre¬ 
ferred  6  p.c.  stock,  class  "Bt.”  ! 

Under  the  .settlement.  Lake  Super-  j 
ior  CoriKiration  is  to  be  reinstated 
In  control  and  management  of  the 
railway  and  lerminal  companies  and 
Hie  bondholders’  committee  is  to  sur-  , 
render,  free  and  incumbered,  its  hold¬ 
ings  of  $3,000,000  out  of  an  lissue  of  j 
$5,000,001'  5  p.c.  .second  preferred  I 

stock  of  the  Algoma  Central  and , 


Victoria. — More  than  doulde  the 
pre-emptions  were  takoiT  up  la.s?  ycai 
in  Briti.sh  Columibia  than  dnrin.g  pack 
of  the  two  preceding  year.-;.  I.ast 
year  a  total  of  1,752  pre-cmpiions 
were  issued. 


CHARTERS 


Frilrml  Chartera. 

Plant  s  .Machinery.  Limited.  Mont¬ 
real,  $3110. Udil. 

The  Granby  Elastic  Web.  Limited, 
Granby.  $.'500,000, 

Standard  Export  Lumber  (N>mi>any. 
Ijlmlted,  St.  l^amberL  $24,000. 

Eclipse  Pants  Company,  Limited. 
.Montreal,  $100,000. 

CanaxJIan  l>ico  ].^mps.  Limited,  To¬ 
ronto.  $500,000. 

Tbe  Automatic  Wringer  Mop  Com¬ 
pany,  Limited,  Calgary.  $;10,000. 

International  Mineral  Separator 
I’ompajiy,  Limited,  Calgary.  $50,000. 

Park’s  iService,  Limited.  Hamilton, 
$250,000. 

Saskatchewan  Grocers.  Limited. 
Saskatoon,  $10,000. 

New  Era  .Manufacturers,  I.imiled, 
.Vrnprior.  $25,000. 

The  Simr«son  Company.  I<imted, 
Guelph.  $450,000. 

The  Sterling  Twine  Company.  Lim¬ 
ited,  Walkerton,  $100,000. 

The  Enterprise  Foundry  Company, 
Limited,  Sackville,  $400,000. 

Bepeatograph  Compan.v  of  Canada, 
Limited.  Montreal,  $10,000. 

Sherbrooke  Iron  Works,  Limited. 
.Sherbrooke.  $100,000. 

Brown.  Young,  Limited,  Montreal, 
$75,000. 

ilico  Manufacturing  Company,  Li¬ 
mited,  Montreal,  $60,000. 

Vinrose  Medicine  Company,  Limit¬ 
ed.  tValkerville,  $100,000. 

Pierce  Lumber  Company,  Limited. 
Timmins.  $300,000. 

Erancoeur  Engine  &  Thresher,  Lim¬ 
ited.  Camrose.  $200,000. 

The  L.  &  N.  Company.  Limited,  St. 
John-s.  $150,000. 

The  Volta  Manufacturing  Company, 
Limited,  Welland,  $200,000. 

Coal  Economy.  Liimlted.  Montreal, 
$200,000. 

Gold  Medal  Bedding  Company.  Llm- 
itted.  Montreal,  $199,000. 

John  T.  Hepburn.  Limited,  Toronto, 
$500,000. 

Montreal  Auto  Specialty  Company,  j 
limited,  Montreal,  $50,000.  ■ 

Baldwin  Automatic  Grease  Cups, 
Limited.  Montreal,  $96,000.  | 

Quebec  Charters.  I 

Hlllcreet  Apartments.  Incorporated. 
Montreal.  $1,000,000. 

Le  Saint  Laurent,  Limitee  Riviere 
du  Loup,  $10,000.  „  I 

Arehambault,  Limited.  Montreal,  ! 
$499,000. 

Saskateheuran  Charters. 

United  Electric,  Limited,  Regina. 
$25,000. 

The'  Mair  Horse  Breeders'  Associa¬ 
tion.  Limited.  Mair.  $2,500. 


■water.  What  wealth  they  acouraulat- 
ed  came  from  the  fore.sis  or  from  the 
isea. 

Meantime  Canada  developed  apace; 


prises  in  Quebec  and  Ontario,  and 
Improved  railway  trane.portation,  a 
lot  of  the  smaller  manufacturiiiig  in¬ 
dustries  in  the  Maritime  Provinces 
■went  to.  the  wall.  .Tust  before  the 
adoption  of  the  National  policy  the 
city  of  St.  .lohn  was  practically 
wiped  out  by  fire,  and  St.  John,  be¬ 
ing  then  as  now  the  commercial  me¬ 
tropolis  and  trading  centre  of  New 
Brunswick  and  the  Western  part  of 
Nova  Scotia,  this  was  a  serious  blow 
whose  reaction  affected  all  the  Mari¬ 
time  provinces.  About  thl.s  time  too 
the  wooden  shipbuilding  industry  be¬ 
gan  to  decline,  and  operating  sailing 
vessels  became  less  and  leas  a  pro¬ 
fitable  business.  New  Brunswick 
with  her  chief  city  in  ashes  was  not 
«ble  to  give  her  attention  to  the  de¬ 
velopment  of  raanufacturJng  indus¬ 
tries  as  Quebec  and  Ontario  did,  and 
Nova  Scotia  had  then  little  market 
(Or  her  coals,  and  the  possibilities  of 
her  steel  enterprises  were  still  await- 
.  ing  the  attention  of  capital.  | 

Bovlnif  Tendency  HannfoL 
,  Thep,  too,  the  Maritime  Provinces  ■ 
found  it  difficult  to  keep  their  young ! 
men  at  home  and  turn  their  attention  ' 
to  manufacturing  industries.  Gen-  i 
eratioos  of  seafaring  had  bred  a  i 
roving  spirit  in  the  young  men.  Their  j 
fathers  still  talked  familiarly  of  half  I 
the  ports  of  the  world,  and  it  was 
natural  for  the  young  men,  with  the 
wanderlust  in  their  blood,  the  lure  of 
strange  places  upon  their  spirits,  to 
be  upland  away.  When  the  .sea 
ceased  to  offer  a  career,  th^y  went  to 
the  States  and  often  wandered  far 
land  wide  before  they  settled  down. 
And  then',  unlike  In  the  old  days 
when  they  followed  the  sea.  they 
pent  for  the  girls  or  the  girls  follow¬ 
ed  th^  to  the'  States.  '  Ijater  came 
the  call  of  the  Canadian  West,  and 
the  exodus  continued.  Thus  for  years 
tbe  Maritime  Provinces  lost  great 
Butmbers  of  their  young  people,  the 
most  adventurous  and  enterprising. 

Explain  Backwardivess. 

These  consider atfons  explain  in 
part  the  comparative  backwardness 
of  the  Maritime  Provinces  in  indus¬ 
trial  development.  Only  in  a  recent 
period  have  the  ooal  industries  of 
Itove  Scotia  become  of  gieat  import- 
aaoe;  and  tbe  steel  enterprises  may 
npHded  an  in  their  inCancy.  And 
Ifi0  oPiar.  xBana£nctariii«  indastnes 
of  vrbich  'tliere  are  now  a  goodly 
imther  faneve  only  attained  tmport- 
nee  wtdifcL  a  eoBiparatively  sbort 
timi»_  Halifar  and  John  are  now  I 


^  j^EFORE  you  are  asked  to  buy  or  try  Dunlopr  Cord  'Hrea,  diey  must  undergo  a  test  such  as  you  would  never  give 

Q  Tires  just  like  your  garagemen  and  dealers  now  sell  are  put  on  our  own  test  cars,  and  a'way.speed  the  d 
A  Test  that  is  kept  up  day  and  night 

A  Test  that  takes  in  scMne^oF  the  worst  roads  in  the  country  and  the  generality  of  bumps, 
bad  turns,  and  all  the  sudden  stops  that  go  with  tl^m. 

A  Teat  that  specifies  the  number  of  miles  which  must  be  made  by  the  drivers  each  day  and  ni^t 

^  The  results  of  this  crucial  test  naturtJly,  have  an  important  bearing  on  our  manufacturing  policy. 

^  Teeted-tivAdvance  Service  aptly  applies  to  Dunlop  Cord  Tires—**  Tractioi^**  **  Ribbed.**  Can  you  a 
a  greater  guarantee  than  die  story  the  road  tells — a  story  which  in  the  case  of  Dunlop  Cord  Tires  proves  the 
manufiactuxing  methods  are  not  only  Right  but  Dead  Right? 


Moo»«. 


DUNLOP  THE  UNIVERSE  OVER— THE  WORLD*S  GREATEST  RUBBER  ORCANT^ATir^Pt 


Dunlop  Tire  &  Rubber  Goods  Co.,  Limited 

Head  Office  and  Factories  ...  TORONTO 

BRANCHES  IN  THE  LEADING  CITIES 
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Brandram-Henderson  Co.  Has 
Worked  Into  Strong  Position- 
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infl  ram-Henden‘1 


Bmnflram-Henden'son.  Limited,  in 
Its  statement  for  the  fiscal  year  to 
December  31st,  1919.  reports  a  per¬ 
iod  of  steady  expansion  in  sales.  The 
yov  was  one  of  unusual  interest  in 
general  U’ade  circles,  because  of  the 
uncertain  conditions  which  pret  ailed 
for  many  months  afte-r  the  armistice. 

It  will  be  of  particular  interest, 
therefore,  to  know  that,  while  the 
foreign  sale.s  of  the  Company  during 
the  earlier  months  of  the  year  show¬ 
ed  a  decrease,  in  the  latter  moriiths 
there  was  a  very  steady  growth  of 
export  shipments,  and  at  the  end  of 
the  year  the  foreign  bii.sincss  repre- 
itented  a  larger  percentage  of  the 
total  than  ever  before.  At  the  same 
time  there  was  no  falling  off  in  any 
portion  of  the  home  trade  and  each 
Canadian  division  reported  i  half- 
yearly  increase,  as  well  as  an  in¬ 
crease  for  the  whole  year. 

OperatJons  Extended. 

Brandram-Henderson,  Limited,  has 
been  extending  its  operations  in  or¬ 
der  to  take  care  of  its  enlarged  busi¬ 
ness.  The  company  has  acquired  an 
interest  in  the  Pacific  White  Lead 
Company,  Limited,  of  Vancouver, 
and  an  ar.’'aiigenient  has  been  made 
by  which  the  entire  direction  of  the 
.sales  and  general  conduct  oi  the  af¬ 
fairs  of  the  company  has  been  as¬ 
sumed  by  the  Brandram-Hcnderson 
organization. 

Of  equal  importance  has  been  a 
new  arrangement  that  has  been  ef¬ 
fected  by  George  Henderson,  presi¬ 
dent  of  the  eompany.  whereby  Brand- 
ram-Henderson.  Limited,  will  be  able 
to  sell  its  while  lead  products  in 
practicaliy  .all  irarts  of  the  world. 
This  has  been  made  possible  through 
a  new  arrangement  with  Brandrani 
Bros.  &  Company,  of  l»ndon.  Kng- 
land.  This  new  arrangement  has 
already  proved  of  great  advantage, 
and  the  Company  has  found  if  ad¬ 
visable  to  ronsiderably  increase  its 
production  of  white  lead  at  the  works 
at  Montreal. 

Company  In  Strong  Position. 

An  examination  of  the  general 


statement  of  assets  and  liabilities 
shows  the  company  has  now  worked 
itself  into  an  tinusually  strong  posi¬ 
tion,  as  the  total  current  assets ; 
amount  to  $1,610,703.  as  against  cur- 1 
rent  liabilities  of  only  $339,410.  The  i 
principal  items  in  current  assets  in¬ 
clude  mepchandise  *1,069.9.0.3,  and ' 
accounts  receivable  $.629,689.  Cur-  | 
rent  liabilities  are  made  up  chiefly  of  1 
accounts  payable  $233,136,  and  bills  | 
payable  $61,182.  j 

There  is  a  marked  decrease  in  cur¬ 
rent  liabilities,  as  last  year  they  | 
amounted  to  $802,622.  This  is  due  ' 
to  the  elimination  of  the  item  "Loans 
from  Bank."  which  last  .vear  appear¬ 
ed  as  $444,706.  This  has  been  ac- ' 
compiished  and  other  important  ad- 1 
vanta.ges  secured  by  the  issue  of  $1.-| 
250.000  20-yeai'  6  p.c.  Consolidated 
Mortgage  Sinking  Fun<i  Gold  Bonds,  j 
of  w  hich  $655,000  were  sold  during  j 
the  past  year.  I 

J  Marked  Gain  in  Snri'lns.  A 
'^he  Profit  and  Los.s  Account  is  for  I 
the  tw  elve  months'  period  to  Decern- 1 
ber  31st,  and  shows  net  profits  for; 
the  year  of  $299,736.  as  against  $238,- | 
1:13.  shown  in  the  last  report.  The' 
1918  profits,  however,  were  for  a 
period  of  thirteen  months.  These 
profits,  added  to  the  balance  of  Pro- 1 
f.1  and  lioss  carried  forward  from 
the  previous  year,  amo-intcng  to 
$561,519.  and  a  special  reserve  of 
$20,000  for  depreciation  against  a 
contingency  which  was  apprehended 
in  the  Iasi  report,  but  which  did  net 
occur,  brought  the  total  ava-tlable  for, 
distrioution  up  to  $821,255.  This 
amount  was  distributed  as  follows;  j 
Bond  Interest  paid  an.1  ac-  j 

crued...  . .  $50.,  99 

Dividends  on  Preferred  Stock  35,00.' 
Dividends  on  Common  Stack  .  38.800 

Reserve  for  Depreciation  .  20,000  ^ 

Sinking  Fund  for  Redemp¬ 
tion  of  Bonds .  IS.uuo 

War  Tax . 

Making  a  total  of  $182,228  and  leav- ^ 
ing  a  balance  to  be  carried  forwar<l 
to  cred  t  of  Profit  and  Ixiss  of  $639.- 
027.  a.gaiiist  $501,519  at  the  end  of  the 
previous  year. 
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GOVERNMENT  ECONOMY  IS 
IMPERATIVE  IN  VIEW  OF 
PREVAILING  HIGH  PRICES 

TTNUSUAL  expectation  attaches  to  the  forthcoming:  bud- 
'^jjfet  speech  of  Canada’s  new  Finance  Minister,  which  is 
exiiected  to  be  ready  for  the  Commons  soon  after  the  House 
reassembles  at  the  close  of  the  Easter  recess.  With  the 
national  debt  swollen  to  a  figui-e  which  six  years  ago  would 
have  been  inci'edible.  Mdth  the  countiy  facing  the  prospect 
of  huge  payments  and  annual  deficits  on  account  of  the  ex¬ 
travagant  railway  policy,  and  with  pressing  demands  from 
all  sides  for  the  expenditure  of  public  moneys.  Sir  Heniy 
Drayton  faces  no  easy  task  in  his  effort  to  make  income 
and  outgo  come  within  hailing  distance  of  each  other.  The 
decision  to  defer  tai-iff  revision  absolves  him  of  the  neces¬ 
sity  of  finding  sources  of  income  to  replace  those  which 
would  be  lost  by  the  cutting  off  of  customs  duties,  but  even 
aiiart  from  this,  the  needs  of  the  Dominion’s  treasurj’  are 
such  that  it  will  be  necessar}'  to  take  advantage  of  all  exist¬ 
ing  and  some  possible  sources  of  revenue. 

Detrimental  to  the’best  interests  of  the  country  as  the 
business  profits  tax  has  proved  itself  to  be.  in  its  discour¬ 
aging  of  investment  and  its  hampering  of  industry,  it  ap¬ 
pears  likely  that  sheer  necessity  M  ill  lead  the  Government 
to  re-enact  it.  at  least  in  a  modified  fonii.  It  should  be  the 
endeavor  of  the  Finance  Minister  to  make  its  provisions  and 
its  oi>erations  as  little  irksome  and  o))pressive  as  jiossible. 
The  inspired  suggestion  from  Ottawa  that  a  luxury  tax  is 
in  contemplation  is  probably  lieing  put  out  as  a  fccIer,  in 
the  effort  to  sound  public  opinion  and  to  judge  how  the  in¬ 
troduction  ol  such  a  measure  would  lie  received.  If  the 
ti’end  of  comment  upon  the  iiroposal  in  Montreal  is  to  lie 
taken  as  indicative  of  the  general  opinion  throughout  the 
country,  the  time  lor  imposing  such  a  tax  has  passed.  It 
might  have  been  accejited  as  a  war-time  expedient,  like  so 
many  of  the  temporary  and  unsatisfactory  derices  which 
were  adopted  without  due  consideration,  but  it  is  felt  now 
that  the  Govemmen  should  find  something  of  a  more  busi¬ 
nesslike  nature  frim  which  to  derive  the  funds  which  are 
required  for  the  carrying  cn  of  the  nation’s  affairs.  One 
of  the  greatest  objections  to  a  luxury  tax  is  the  difficulty 
of  applying  it  equitably  and  impartially,  and  it  is  certain 
that  the  high  cost  of  efficient  administration  wnll  largel.y 
offset  the  returns  and  cause  the  total  to  be  much  less  than 
its  proponents  hope  for. 

Whatever  means  may  be  adopted  for  securing  revenue, 
it  is  urgently  desirable  that  the  P'inance  Minister  should, 
on  the  other  .side  of  the  sheet,  impress  ujion  his  colleague.s 
in  the  Goveniment  and  ujinn  Parliament  as  a  whole  the  vital 
need  for  the  strictest  national  economy,  in  \dew  of  the  coun¬ 
try's  financial  position,  the  high  taxes  already  prevailing, 
iind  the  adoption  of  new  imposts.  Like  too  many  indivi¬ 
duals.  the  GrOveiTiment  has  contracted  the  spending  habit 
in  its  most  aggravated  fomi,  but  having  gone  the  limit  in 
its  splurge  of  extravagance  by  acquiring  all  the  large  and 
small  bankrupt  railways  in  the  country,  it  should  now  be 
able  to  sec  the  erixir  of  its  way  and  to  retrench  as  a  sign  of 
repentance.  Only  with  the  Goveniment  setting  the  good 
example  of  thrift  and  discretion  in  spending  is  there  any 
prosi>ect  of  the  inividual  citizen  lieing  made  to  see  the  wi.s- 
doin  of  scrutinizing  every  expenditure  and  devoting  any 
suiplus  funds  to  a  wdse  puipose. 


l Ki c' pc'ixi cd  under  the  laws  of  tite  Slate  of  Stw  \ork.) 
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TO  THE  C.4XAD1AX  POLICY-HOLDERS; 

I  The  experiences  of  the  last  five  years  have  strengthened  the  good  understanding 

between  the  Canadians  and  Americans  and  have  deepened  the  conviction  that  the  two 
peoples — one  in  so  many  of  the  fundamentals  of  life — must  continue  working  togethra*, 
not  merely  because  they  must  live  together  but  because  sanity  and  self-respect  and  the 
perpetuity  of  Anglo-Saxon  ideals  demand  it. 

The  New  York  Life  Insurance  Company  worked  heartily  with  its  Canadian  mem¬ 
bership  from  the  day  when  Canada  began  her  great  sacrifice  in  1914.'  Since  August  1» 

1 1914,  the  Company  has  made  Canadian  investments  as  follows; 

i  Canadian  War  Loans  (Par  Value) . $*>,526,000 

)  Canadian  Municipal  Bonds  'Par  Valued .  3,853,000 

j  (Canadian  Real  Estate  Mortgages .  75,000 

Unpaid  Balance  on  subscription  of  $5,000,000  Victory 
'  Loan  ri*)!*)' .  1,700«000 

.  Total  . L.. .  . .  $15,154,000 

I 

i  To  meet  Our  Liabilities  under  Canadian  policies  we  had  on  deposit 
'  with  the  Receiver  General  and  with  the  Company’s  Canadian 

!  Trustee,  January  1,  1920,  the  following. 

I  Canadian  Government  Bonds  (Market  t'aluei .  $3,409,529 

I  “  Municipal  Bonds  “  3,120,989 

!  “  Railroad  Bonds  “  2,682,784 

Massachusetts  State  Bonds  “  .  1,328,800 

Real  Estate  Mortgage  Loans  on  Canadian  properties  .  4,561,771 

Outstanding  Loans  made  to  our  Canadian  policy-holders  on 
^  the  security  of  their  policies  . . .  3,397,534 

I  In  addition,  available  for  deposit  but  not  yet  on  deposit,  we  own  Can- 

i  adian  Government.  Municipal  and  Railroad  Bonds .  10,083,978 

Mortgage  Loans  on  Canadian  properties .  336,9‘>0 

The  Canadian  people  reciprocated  during  that  time  and  especially  in  the  year  1919, 

Our  new  paid-for  business  in  Canada  during  1919  was . $20,022,000 

I  n.surance  on  the  lives  of  Canadian  members  in  force  January  1, 1920 , 100, 794,116 

May  the  current  year  extend  this  program  of  co-operation  in  working  out  a  common 
;  (lestinv. 

I  ‘  DARWIN  P.  KINGSLEY, 

President. 


General  Balance  Sheet,  January  1,  1920 


,  .  ASSETS 

Mainly  About  Americans  Real  Estate .  ,  .  $9,070,481.00 

_ _ _  Mortgages .  1.59,869,677.31 

li  IS  rrporipd  in  liankin;:  rirflps  Diirin.;  ihp  ntxi  .six  inoiuln  ihr  ””  Policies .  145,185,934.77 

tliat  a  lai  cp  ainoiini  of  pixnmiprcia.l  way  i.i  op,  ,i  for  a  ii  advaiicp  in  Loans  on  Collateral .  159,000.00 

rc-ad.insimpnf  liquidation  is  lipine  tin-  [tmp  of  Anipiiran  Intei-natiniial  Liberty  Bonds  and  Victory 
bPid  up  by  a  far  .shortasp  and  delays  t'orpoiation  sunk.  jueordtnK  lo  eon-  onus  ano  ICtory 

in  Iraii.sportation.  and  prediet'onts  smaiiie  sioek  exrhanse  inlerestis  Notes  100,605,626.80 


nFa'tv .  riant?, 

In  vestmFn’.i 
lnvf.nlopy 
Nrrount 
Kills 

f  aiih 

I'pfFrrf'fl  Cht's 

Lend  l.>irF*_‘un>  and  WriMrn  ofT 


Prrfrrrrd  Str>ek 
( ‘ornmnn  Stock 

M«nd  Redp  Hr- 
Kond  rrrm'um  .* 
I'eprrr.  Kruf'rve 
Kank  Loans 


in  iraiisportaii/tn.  and  prrdirt^onfi?  scrtaiitc  siocK  rMhanao  interest- 
are  ennfident  that  wlirn  me  weatliPr  who  have  been  invest igai ins  the  like- 


eondMions  improve  the  efleet  of  lihood  of  larpe  stock  rin  ideiuls  be  nA 
inovpnieTii  in  this  eomretion  will  he  dec  [.ared  on  holdins-s  of  Ihis  eoru  Prii 


Notes 

Government.  State,  County 


and  bcnefu'ial. 


Advices  in  ennserv  r.ti  vp  stork  px- i 
hitnap  lifiiisps  lo  rpsirirl  npw  hull 


dec  Uarpcl  on  holdins-s  of  Ihis  eoruprn  j  ^nd  Municipal  Bouds 

in  other  eonipanies  nromic.irni  in  the  I  Railroad  Bonds . 

mattei  of  big  surpiu.srs.  ,  Miscellaneous  Bonds  and 

In  an  analy.sis  tef  spceulativ p  ai-’  Stock 


a. PTC. 303 

MABil.lTIKS 


eonimilinputs  in  tlip  stock  market  to  irarlion  In  railioad  sloc'k.s  a  proniin-  (]iish 


rpce3.sions  are  In  a  ronsiderablp  c'x-  cni  r-ource  eal!,s  atienticcn  that  Atchi¬ 
son  o<>c>  ’6ni  leased  on  the  point  that  the  avpc- 1  .son  i-  oniy  nine  poinis  above  low 

OTOOIOCC  f  price  of  fifty  representaf iv es  '  lev c  ! -  ami  forty  he'ccv.  liiAli;  (  oio.  * 

307, suo  oocks  has  a'lvaneecl  aboiii  irn  poi-o.-i '  So  s  points  atcovp  low  and  39  below 

ony  imponani  .spibark  ficcm'b'ah;  l.oir...  A-  .Nash..  S  above  low 
30.000  Fc'bruaiy  lows.  !  cincl  <;4  briovv  h’Ah;  .Northern  Pacific 

- — —  I,',  npoip  anrl  HI  iielou-  l.iicli-  III 


Lncollected  and  Deferred  Pre¬ 
miums 

Intcresl  and  Rents  due  and 
accrued 


Accounts 
ITpf.  I  )i\  idend 
Rend  Inierr.M 
Wap  Tax 
8iirp]u*s  . 


Inventory . 
^rcounu  . 
Kill*  .... 
. 


61.182 

42.349 

1.352 

233.136 

287.629 

152.902 

8.7.=i0 

8,7.=  o 

8.750 

i6.:3H 

5. ,51 9 

3.846 

19,603 

13,'.  67 

21.6(18 

63P.027 

501.519 

412.184 

3,672.302 

.3.643,1116 

2.889,972 

NTATrSIKNT  or  MORHIM:  1  APITAI,.  DKf  EMBEB  .11.  181* 

urrrni  A-velv 

4  urrrni  Llshilltle« 

1919 

1918 

1313 

$ 

% 

* 

.  1.069.903 

9  >9,809 

Bank  Iroans 

.  ;.2.fLC89 

453,3.36 

.Arrounls 

i.soo 

1.970 

RiLs 

61,182 

..  9.311 

6.906 

Dividends 

16.738 

1.610,703 

1,382,0*22 

3^  ai-  Tax 

1?.6<'3 

339.410 

Net  working  Capital 

..  I.2:i.21>3 

Thc-fae.  , ha.  nevv^ailrciac,  seeun- ^'X"^:V:n:^'5lr'^  ^«P«»-ted  to  War 


147,363,654.60 

344,053,661.96 

8,339.274.69 

20,501,542.64 

13,993,352.96 

tl,<S49.38'>.88 


LIABILITIES 

Policy  Rc.serve  . $757,098,302.00 

Other  Policy  I.iahilities .  24,398,333.52 

Premiums,  Interest  and 

Rentals  prepaid .  4,360,124.68 

Taxes,  Salaries,  Rentals,  Ac¬ 
counts,  etc .  4,991,560.94 

.\dditional  Reserves .  6,072,091.44 

Dividends  payable  in  1920  .  32,045,775.56 

Reserve  for  Deferred  Div¬ 
idends  . 88,157,964.00 

Reserves,  special  or  surplus 
funds  not  included  above. .  43,897,967.91 


s.7.=  o  lips  have  not  for  a  long  lime  been  i  I')?!'- Western  9  above  low 
Lcnii  offeiPfi  in  thp  investment  maiKPi  in  ■  and  5<t  above  high. 

34»  tcii  any  important  amoiinis  is  heing  re- I  — 

ferred  lo  in  prominent  eireles  as  a  '  It  is  -pporlod  from  ehannels  in  a 
strong  arAunv.nt  in  favoc  of  Hie  i>ur- |  position  tf>  get  oxaci  figures  that  In- 
ehasc*  of  prc.senf  stanciard  lails;  it  '  terboro  Rapid  Transil  earnings  arc 
being  pointed  out  that  vv  ben  the  in- ,  raiiidly  recovering:  that  ii  is  now 
vestment  community  realizes  pul!  earning  at  Hie  rale  of  $9.bcici.0hrt 
ISIS  prices  lo  levels  much  h  glicr  iban  |  ycarl.’ .  ■■...ificic  iii  lo  lake  care  of  ilin 
,  '  thccsc  not  reached.  iwage  advance.s. 


Risk  Insurance  Bureau 
under  Soldiers’  and  Sailors’ 

Civil  Relief  Act .  30,523.44 

Total .  $961,022,120.05 


.  $961,022,120.03  1  Total .  $961,022,120.05 

Paid  Policy-holders  during  the  year  1919  .  $116,174,621.00 


Wall  Street  soui'ce.s  in  a  position  Raiir'iad  men  who  attended 


s.Tso  to  have  information  of  reliable  char- ,  I'ir.'^l  iuif 


commerce  comm  s-  part  in  financing  the  present  rise  in  The  ptirc.hase  of  sugar  shares  ■'«  he- 


W.  I.  ELECTRIC 
EARNINGS  HIGHER 


depreciation  and  renewals  rc.serve, 
$39.3011. 

Profil  and  Loss.  ' 


ing  purchases  of  ihe.se  groups  during  !"  th  a  good  impre.ssion  of  the  atii-  cons.sts  of  ouirighl  purchases  for  _  _ 

all  market  setbacks  in  anticipation  j  itide  of  the  commission  on  the  gen- 1  inve.st ment .  a  large  part  constitutes  r.  i 

of  a  sieadilv  gi’ovving  investmeni  de-|t'ral  railroad  situation.  In  the  buying  that  is  financed  by  home  Goninijssion  houses  arc  notecl  as  | 

i  mand  that  promises  to  absorb  most  rcn  of  one  man  who  returned  from  banks  ihrougli  private  arrangemeiit  S'vin.g  preferential  bullish  advice  in 

of  the  floating  isupplv  of  slocks.  D  the  hearing  the  eommission  will  » iili  out  of  town  purchasers  of  stock  1»>  Baldwi'!.  American  Ixvco.. 

is  declared  that  the  price  of  many  |  handle  the  railroad  queviion  in  a  big  in  .New  York  Stock  Kxchango.  Pierce  Arrow  .  Pan-American.  Ad- 

rails  are  U'  to  3u  points  below  where  jand  broad  way  aiul  the  roads  will  get  '  _  vance  Kumely.  Anaconda,  Southern 

they  shoubi  he  considering  the  ad-|a  fair  deal.  ;  Tohnero  ■ih.sres  m-e  p-ivino-  ^  ^.rvnri  ttnd  U.S.  Steel. 


LOG  OUTPUT  IN 
B.C.  IS  STEADY 


Operaffnp  Expenses  Were  Aearlv  ;  _ 
?100.0(M)  Higher  Than  ITp- 

viousTear.  Bd.  mt..  . 

Paxes  .  . 

Gross  earnings  of  the  West  Intlia  Rental 
Fliectric  Company.  Limited,  for  the 
year  ended  Decepiber  31st,  1919.  ai  .Net  inc. 
$383,665,  show  a  very  satisfactory  in-  Int.  on 
crease  over  the  previous  year,  wheh  ' 


1910. 

1018. 

.  .$38.3.6«.=i 

$204,725 

.  .  247.508 

155,238* 

..$136,067 

$139,487 

.  30.0OI) 

30.000 

10.400 

7.885 

12,000 

12.000 

.$  83.568 

$  89,602 

V.  16.500 

11.337 

.$100,068 

$100,930 

.  4/1,1100 

40,000 

.$  60,068 

$  60.930 

)..  567.000 

506,070 

vantages  of  the  new  railroad  law. 
I.mporfant  developments  are  ex 


_  i  Tohacro  shares  are  giving  a  good 

Pres^ident  KrankUn,  of  .Mf>roantilo; 

Marine,  says  there  is  no  change  Amerman 


in  Pan-American 


policy  regarding  hack  (hv'dends.  Still 


Tobacco  Securitias.  A  lot  of  traders  shle  devciopmcnio  are  pending  in  the 


■gard  to  llaldw.!.  American  Ixmo..  '•Iff!'*  »'•»*'  Freafed  a  R(><>ord 

Pierce  Arrow.  Pan-.4meriean.  Ad-  ^2*"  >••!>’'*•■  Troubles. — 1920 

vance  Kumely.  Anaconda,  Southern  Has  Sleady  Prospect. 

Pacific,  and  U.S.  Steel.  Vancouver— (Comparison  ol  the  out- 

pul  of  logs  for  the  corresponding 
months  in  the  paisi  three  years  is  in- 
Rumors  are  persi-steni  that  faror-  teresting,  since  i  isbows  consiiierabie 
lie  devclopmcnl'3  are  pending  in  the  variations.  Igist  year  't'e  production 


lo  liniiiriaie  Tefiimiiiatmn  short  of  the  lobacco  issues  railway  department  and  advice  is  wa.s  about  the  Mme  as  in  1918,  though 

•rf.fl  sroeif  h-.-  ivavmenta  from  I'^^riv  I?,?t  week  following  the  Sailing  rtven  in  conservative  quartcr.s  to  ex-  at  the  first  of  the  year  it  gave  prom- 
iin.a  1...,  .iirLtnrc  hofi  ‘  Gporge  J.  Wlialcn  for  Kurope.  The  Ped  more  activity  and  strengih  in  the  ise  of  creating  a  new  record.  Labor 


3‘'-''^*>lthe  stork  has  been  in  evidence  since  pr^fei-red  stock  payments  from 
the  first  of  the  monih.  Karnings  in  to  time  but  directors  had  no 

the  current  year,  it  is  predicted  will  P]?"  under  consideration  for  paying 

- —  larger  than  the  recent  mo.st  opti-  arrearage  en  bloc  through  the  is- 

78,112  jnistic  ffirecaslis.  Pan-American  acts  ^u*”*^*  *1®'*  securities. 

30,187  tjgtter  than  .Mexic«,n  Pelroieum.  spring  vs  bnnging  out  the 


bears  had  a  field  day  in  the  tobacco  tepresentative  rails.  Theip  is  a  troubles  interrupted  operations  and 
slocks,  the  last  time  .Mr.  Whelan  went  steadily  expanding  inv.setment  intbr-  even  yet  are  not  altogether  removed. 

Bu*  from  the  action  of  the  est  in  the  rails  altboiigli  as  yet  very  though  the  camps,  since  the  Inaujfu- 


$387.3.11.  -  - 

Of  the  total  earnings  iransporta-  Surplus  .  .$  60,068  $  60.939  $  27,935 
tion  amounted  amounted  to  over  Prev.  sxirp..  567,009  506,070  478,144 

$65,021  :  lighting  and  power.  $75,743;  -  -  - 

while  miscellanenrjs  eamingT!  showed  p.  &- L.  bal  .$637.077  $567,009  $506,069 
a  decline  of  $1,835.  Operating  ex-  Deductions  included  $30,000  bond  in- 
penses  amounted  to  $347,598.  a  ne: 
increase  of  $92,360.  and  leaving  net 

united  financial  gets  | 

Light  &  Power  Conipany,  and  $10.-  NIAGARA  FALLS  ISSUE 

499  for  (Jovernment  taxes,  leaving  a  _  , 

ralance  of  $83,567,  which,  with  $16.-  i 

.-/)0  intcresii  on  Canadian  invest-  Toronto. — The  issue  of  $43,000  5'5'f  ' 


slocks  diiri.ag  the  last  few  days  he  •’’low  in  acting. 

left  their  management  this  time  in  - 

capable  hands  when  he  sailed.  The  _  . 

move  in  American  Tobacco  Sccuri-  n  on  cHeel  C/Orporation  cam- 

ties  is  based  ujion  ilie  exiiectations  $19.20  a  share  on  ‘‘A  ’  and  "B 


better  than  Mexic«.n  Petroleum.  „«Ior  m?**! management  this  time  in  - 

-  1  L  ,  ,  rnnnprni-  ftirap  I  L hands  w  hcp  he  sailed.  The  _  .  c,  ,  „ 

It  is  undrr.stood  that  for  the  Past  I  ’  "  .  ,  .  thni.  ,  move  in  American  Tobacco  Sccuri-  .  C.orporation  ca 

wpek  or  more  there  has  been  fotued  I  ..  ,,  f  nn.ifiprinp-  niano  based  ujion  ilie  expectations  *  ®  r.?o 

selling  of  the  block  of  the  Shell  I a  large  stock  dividend  during  the  against  $31 

Transport  for  foreign  account.  A  „  5  ,  ,  La  <5fpai ’  I  next  month  or  six  w  eeks.  This  divi- 

block  of  foreign  stock  amounting  to  g®  vTaH=nm  ^?ppf  »t«ck  diiv-  - 

30.000  shares,  has  been  absorbed^  ^  "  ^  ^  ^  bursement  to  be  made  by  the  A^^  American  Interaational  (iorpo 

This  selling  is  now  over  Buyers  of  ^  f lorpoSwon  whI  ^  Tobacco  Company  and  will  pro-  tj^n  earned  $9.42  a  share  In  c^nlibC 
the  stock  look  for  a  .substantial  bonus  probanp  ne^P,  allow  Vanadhim  to  ?  common  common  and  preferred  stock  in  11 

this  vear.  b'-onam;  tietet  a''®''  tPl.stock.  In  some  quarters  there  is  talk  aaainst  17  44  in  1918 


over  Buyers  of  ^be  fact  that  Mr.  Schwab  and  Tobacco  Comnanv  and  will  nro-  ,  -^er'ean  Interaational  (Corpora- 1 

o\er.  Huyers  ot  Bethlehem  Steel  'brporation  will  ‘  vompan.  am  will  pio  earned  $9.42  a  share  In  combined 

.substantial  bonus  „  T. '  ”  A”  .  I?"  VL  bably  be  in  the  form  of  "B  common  common  and  nreferred  stnpi-  in  lom 


fiiimm  lo  .  jn  some  quarlors  there  is  talk  ogainsf  17  44 

hp  to  (  nicih  e.  the  rumor  appears  I  pf  ,hp  American  Tobacco  dividend  n  "  * 


common  and  preferred  stock  in  1919 


UNITED  FINANCIAL  GETS  '  rheor  ha.  been  an  excellent  de-  be  a  perfectly  healthy  and  normal  i  having  a  cash  value  of  anywhere  - - 

NIAGARA  FALLS  ISSUE  ^ounJ?^^^  "Tfb""  n''  ’.'’"'^|  cKr^an''To£crc™^^^^  prrsXro7th“e''Sc^^^^ 

Jings  of  this  company  for  the  first  on^’rhe  Turb  "^ml^ket.  annonneed'^hat  1  b„"iue‘'v-5^"of  The^’shares*^^^  convention  to  be  held 

Toronto.— The  issue  of  $43,000  5'5'r  half  of  this  .vear  are  estimated  at  $10  application  will  be  made  immediate- 1  "  Amen-  g,  Seattle  next  month,  is  responrsible 

20-year  instalment  debentures  of|®P  ’be  before  or  at  the  \y  jp  list  its  common  and  preferred!  _ !  ‘  ’■b®  statement  that  the  U.S.  Gov-  NE 

t.  11  ..  J  J  'ate  of  $20  annually.  The  books  of  York  Stocir  v,-  emroent  will  pay  a  bonus  of  $10  per 

..,*be  company  assure  activity  well  in  change.  HouiWon  has  ju.st  increased!  in  conservative  fin-  ounce  on  all  new  gold,  with  a  view! 

United  Financial  Corporation,  at  to  the  current  year.  ij.  cTnitai  stock  50  090  shares  tak^  i  circles  that  when  the  railroad  to  stimulating  production.  T 

90.13.  There  were  three  other  bids  -  X  khoiders  at  $100  valuations  are  completed  on  the  basis  _ _ 

for  the  issue,  as  follows  :  D.  C.  .Mat-  During  1920,  United  Fruit,  it  is  de-  on  which  there  was  a  70  p.c.  over  existing  values  it  will  be  found 

thews  &  Co..  89.777c:  C.  H.  Burgess  i  clared  in  well  informed  quarters,  to  subscription.  M’ith  approximately  capital-  Vancouver.— decision  of  Mr.  Jus-  iltoi 

ocoo.  i~*  tiMfl  ar  jp.  OC!  _j .».• Tw  '  ...  •  19  An  f  rv*\.rti  .'II  irv  nil  n/*  nrknn  I  ii_..  ..  <  .  ... 


ration  of  open  shop  have  been  much 
bettor  off  than  for  many  monthis  past, 
with  the  prospect  that  during  1920 
operations  will  be  steady.  The  ta¬ 
bulated  cut  is  as  follows: 

1SI7  1918  1M» 

Fi.  Ft.  It. 

.Inn.  ..  74,971,189  125.893.935  109,970.172 

Frh.  .  «8. 864. 151  77,551,623  85,998.M8 

,Mar.  80.658.192  99.626,815  ie2,46T,<tS 

Apr.  87.792,329  116,265,930  140,701,019 

Mav  .  t.55,798,872  181,467,035  146,816, »W 

.lurii-  144.798,372  171,640,268  183,781,108 

•luiy  176,863,17.3  170,674,514  187,668,007 

Aug.  170,994,811  208,399,251  308,808,385 

Sapt.  !3t,992.4l4  1  54.337,481  143,879,376 

Oct.  170,467,271  166,843,176  133,873,443 

Nov.  144,293.520  137,347,217  161,336301 

Dee.  193.760,398  143.147,111  188,228.482 

Tot.  1,580,731,731  1.760,184,3081,766,968304 


.-/)d  intcresii  on  Canadian  invest-  Toronto. — The  issue  of  $43,000  5'5'r- '  half  of  this  .vear  are  estimated  at  $10  application  will  be  made  immediate- 
ments  added,  leff  a  total  available  20-year  instalment  debentures  of|uu  brt«re  ta^s,  or  at  the  jj.  jp  .j(s  common  and  preferred 

for  dividend^!  of  $100.06$.  Dividend  Niagara  Falls  "has  been  awai-ded  annually.  The  books  of  p„  York  Stock  Ex- 

disTrihution  called  for  $40,000.  leav-  ..  .f®  ^  awaioea  lo  company  assure  activity  well  in  change  Houiston  has  ju.st  increased 

ing  a  surplus  for  the  year  of  $60,068.  Financial  Corporation,  at  to  the  current  year.  capital  stock  50.000  shares.  tS 

which,  added  to  the  previous  balance.  90.13.  There  were  three  other  bids  -  present  stockholders  at  par,  $100, 

made  the  foial  prcBt  and  loss  sur-  the  issue,  a.«  follows  :  D.  C.  Mat-  During  1920,  United  Fruit,  it  is  de-  on  which  there  was  a  70  p.c.  over 
plus  at  the  end  of  1919  equal  to  $627.-  thews  &  Co..  89.77?^:  C.  H.  Burgess  i  clared  in  w  ell  informed  quarters,  to  subscrintion.  With  approximately 


NEW  BRANCHES  OPENED 
BY  DOMINION  BANK 


siimuiating  proouciion.  •pijg  Dominion  Bank  ha«  opened  a 

— _ _  branch  at  the  comer  of  Bafixm 

Street  and  Kenilworth  Avanue,  Hem. 
Vancouver. — decision  of  Mr.  Jus-  ilton,  to  be  known  as  'Homooido 


077.  compared  with  $567,009  in  1918.  &  Co.,  88.82;  Wood,  Gundy  &  Co.,  88.  gain  maximum  sugar  production.  It  i  $4,000,000  of  this  it  has  paid  off  and  -'lurphy  here  this  week  may  hold  Branch,  wdth  R.  M’.  F-'tzgtirald  as  aet- 

• - —  •  -  '  '  -  •  '  '  sions  reacnen  are  that  almost  all  of  -  -  '  i  = 


and  $506,069  in  1917.  _  j  is  expected  to  earn  from  sugar  alone  retired  all  of  its  outstanding  indebt-  reacnen  are  inai  aimosi 

The  balance  sheet  shows  total  as-  ;  at  least  $10,000,000  during  the  year  edness  to  the  Kirb  Lumber  Co.,  re-  ®  "®'‘  r' accrue 

sets  otf  $2,215,274.  Among  the  assets  Vancouver. — The  Stewart  Silver  This  i.s  estimated  to  be  at  the  rate  of  presented  in  timber  certifleates.  common  stock 

property  and  plant  account  for  $1.-  Mines  will  use  airplanes  this  year  in  better  than  $20  a  share  for  the  stock  Houston  Oil  now  controls  approzi-  - 

7.56.114,  investments  $295,687.  and  the  carriage  of  ore,  according  to  an-  which  pays  $12  annually.  There  'is  mately  800.000  acres  of  oil  land  in  It  is  Btated  in  specialist 

cash  on  hand  $122,954.  Chief  items  nouncement  made  here  recently,  persistent  gossip  of  a  stock  dividend  Texas  and  Louisana.  that  the  possibilities  of  stoc 

making  up  liabilities  are  $21,843  ac-  Fljung  boats  will  be  used  and  the  and  this  is  referred  to  as  explaining  -  dends  or  increaswl  divfdem 

counts  payable.  $100,000  oontingeot  first  flight  will  be  made  from  Seattle  why  American  International  holds  its  The  hanks  of  the  Interior  are  he-  bur.seraents  on  the  present  cai 
account,  bajik  overdraft  $30,445,  and  about  April  15.  United  rru%.  lieved  to  be  playing  ao  important  leading  sugar  companies  are 


up  the  proposed  applicatioa  of  the  ing  manager. 


**®  I-'‘Quidator  of  the  Dominion  Trust  The  Bank  has  also  opened  a  branch 


Company  for  permission  to  pay  an  at  The  Pas,  Man.,  with  J.  R.  Sooby 
Initial  dividend  to  creditors.  An  as  acting  manager. 


If  is  Btated  in  specialist  circles  English  creditor  was  unsuccessful  in 
that  the  possibilities  of  stock  divi-  biis  attempt  to  have  unpaid  calls  of 


The  Financial  Tines  reaelieA  a 


-  I  dends  or  increased  dividend  die-  the  old  company  held  to  pay  creditors  class  of  people  who  are  interested 

The  bank*!  cf  the  Interior  are  he- i  bur.seraents  on  the  present  capital  of'of^hat  concern  and  he  may  lake  an  |  and  able  to  4)1151  investneat  secarl* 
lieved  to  be  playing  ao  important  I  leading  sugar  companies  are  brighL  apjeal  to  a  higher  courL  1  ties,  ' 
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INTRICA  CIES  OF  CORPORA  TION  LA  W 

Points  Out  Application  of 
Law,  and  Court  Decisions, 
Regarding  Watered  Stock 


eouipmrnt  and  other  branchc.s  show  PVDilMOIOkl  OF 

decr^ses.  •  ,  ,  tAlAllOiUrl  UT 

Industry  as  a  whole  is  in  a  very 

strong  po.sirion  to  po  through  a  DFI  I  TFI  CP|JO|i|p 
period  of  business  expan.sion  with-  t  DkLL  I  LLCI  nUlRlM 
out  seeking  financial  assistance  y 

from  the  outside.  (  ’ 

Since  the  first  of  the  year  general  <  'Vm  Hare  la  Provide  for 


(By  Howard  S.  Ross,  K.(’„  of  llie 
Montreal  Bnr) 


the  eionipany,  but  do  not  create  a  lien  average  daily  long  distance  connec- 
or  privilege  on  the  real  e.state.  The  tions.  23,039.  v, 

Iasi  ‘issues  of  the  bonds  were  $1,250.-  '  Growth  from  the  year  191.5  tx)  thff 
ono  in  1011  and  $4. 500.000  in  1913. '"year  1919  was  as  follows:  Miles  of 
(The  last  issue  of  common  stock  was  long  distance  wire  increased  to  96.- 


44,500,000  last  year. 

tirowlh  of  Business. 


753.  from  79,908;  number  of  subscrib¬ 
er  stations  to  337,476  from  242,784; 
miles  of  conduit  to  608  from  300; 


The  latest  statistical  information  miles  of  single  duct  to  2.309  from 
respecting  the  growth  of  the  com-  1.860;  miles  of  cable  to  1,058  from 


iinHiiMtrv  hact  hopn  niit  to  a  «pvprp  OiitU.vs  (Mniitr  to  rnrent  The  latest  statistical  information  milag  of  sinsle  duct  to  2.30ft  from 

'test.  .Money  rates  %ave  be;n  ab-  •»emand  for  More  Telephones.  respecting  the 

'normally  high,  exchange  dropped  to  Tlie  Bell  Telephone  Company  of  Pany  ‘a®  l^fn^s  for^expan.  450.66,5  the  four  la.st  mentioned  item. 

1  a  sensational  level,  certain  interests  Canada.  Limited,  will  ask  their  Paii>  foi  additional  tunas  tor  expan 

I  have  been  crying  inflation,  panic  shareholders  at  a  special  general  .  ,q,q  „  addition  of  10 

land  Buropean  bankruptcy,  and  Wall  nieetlijg  on  .March  31.  for  authority  ‘niacr  in  the  number  of  the 

i  .street  ha.s  gone  through  a  long  <o  increase  the  bond  issue  to  the  ex-  P-^- 


[WESTERN  POWER 
pNINOS  IMPROVE 

Fliraivs  for  Month  of  .lanuary  Show 
14.6  P.C.  Gain  in  »t. 

,  Western  Power  Company  of  Can- 


■“  I  and  Buropean  bankruptcy,  and  Wall  nieetlijg  on  .March  -.i.  for  authority 

ihic  1.0.0  Street  has  gone  through  a  long  increase  the  bond  issue  to  the  ex- 

.  this  c\m  tho,,gh  thm  have  siilisc-  .  .  .  drastic  stock  market  ‘f*"*  $5.500.00ii  and  to  increase 

qiiently  been  brought  hack  by  .some  ,C  •  their  capital  stock  and  amend  the 

person  who  knows  all  the  facts;  ajid  _  powers  of  the  company  with  respect 


Subscribers  to  shares  on  its  ori-|the  transferees  of  vendors'  shares.  | 


of  these  adverse  m  the  issue  of  hond.s  or  debentures. 


NEW  ISrORPORATIO'S  GRAMEHj 

Victoria.— Twenty-six  new  incor- 1 


ginal  issue  must  pay  its  par  or  nom-  |  the  certificates  of  vvhicJi  did  not  state  '  fluences,  the  steel  companies  went  present  the  rnnipanv  is  author- 1  j •lnnPctTn2”&' Misc  '  ’ 

inal  VM.Iue  under  penalty  of  possibil- j  they  were  fully  paid,  but  which  werelon  piling  up  new  business  at  ad-  to  the  extent  of|  ,,atmns  106 ‘’.31 

ity  to  the  company  or  its  creditors  1  declared  to  he  fully  paid  by  a  letter ; 'aneing  prices,  record  sales  of  auto-  75  p „f  ,hp  paid-up  capital,  which  |~  .lations . 443  707 

for  the  amount  necessary  to  make  up  '  accompanying  the  certific.atea,  cs-' mobiles  and  accessories  were  made  at  pretsent  amounts  to  $18.000.coo  out  ' 
the  full  face  value  of  any  .shares  is- 1  caped  liaibiility.  Even  a  director  and  equipment  companies  started  in  of  a  total  authorixed  of  .USO.nOO.ddO, 
fuied  for  less.  ;  may  be  protected  'by  a  certificate,  with  large  orders  for  domestic  and  The  oiiistandinc^  Ijonds,  which 

Watered  shares  are  sdiarcs  issued  1  'It.''  himself,  stating  that  the  foreign  consumption.  In  fart,  iny  amount  to  $1 1.1  lO.OnO.  mature  in  five 

■wil.houl  adequate  supporting  valu'cs  ;  shares  ji.re  fully  paid  if  he  acierl  in  diistry  not  only  did  not  go  back  h»^  years.  They  area  first  charge  upon 
therefor  having  come  into  the  pos- 1  ffood  faiili.  If  the  certificates  licar  continued  to  expand.  ‘  the  whole  line.s.  works  and  plant  of 

sesisdon  of  the  corporation.  In  some  npon  them  notice  of  the  irregularity  ,  i... , 

of  our  company  acts  and  in  many  —such  as  having  the  word  “Boniw"  ' 

.States  of  the  United  States  the  issii-  printed  on  them,  or  if  the  recipient 
ing  of  such  share.s  is  explicitly  pro-  bas  knowledge  of  eertaiin  facts  which 
hibited  by  .statute.  M’here  not  pro-  infV>rm  him  that  the  .‘diares  have  not 

hi'bited.  watered  shares  may  be  creat-  been  paid  for  in  cash,  he  reniain.s  . 

cd  by  the  issue  of  "rull-paid"  shares  liel'de  lo  pay  the  full  amount.  It  isj  AB  |AH  AA  A  AA  AB  AB  I 

for  rash  at  less  than  value;  not  enough  that  he  might  have  ori  B  MB  B|B  MB  B  fl  B  BB  B^B  B_  Bl  ^AB  Ai  I 

by  its  i».sue  as  a  stock  dividend  with-  {  even  ought  to  have  known  that  the  j  AA  B^^  AA  ^^B  B  AA  B^l  ^^A  Am  Qgp  | 

out  sufficient  increa.se  of  the  com-  shares  w-ere  not  fully  jiaifl  if  tlir  ■ 
pany  property  to  support  the  issue;  i'oiirt  finds  that  in  fact  he  did  not.  1 
by  it.s  issue  as  a' bonus  with  prr-  .Vnltotial  Stigar  Refinery  Uompanvi 
ferred  stock  or  bond.-.;  or,  as  is  the  f'aae.  If  wh.arcs  are  issued  w;th'>'f| 
method  in  the  great  ma.iority  of  proper  con.s.lder.atlon,  they  may  he 


Canada.  Limited  will  ask  ihsir  1«»>'  ‘^‘^ditiona I  funds  for  expan.  UW  the  four  1^^^^^  ada.  Ltd.,  report,  January  operat- 

ishareholders  at  a  special  general  nf  10I  *  ^  revenues  of  $43,552,  an  iucrea.se 

meetlijg  on  .March  31.  for  authority  in  the  number  of  the  '  compared  with  January. 

"’(n'rf.JJ;  „r«,P0»AT.0.XS  «,A>TKI, 

their  capital  stock  and  amend  the  At  Dec.  31  Increase  Victoria _ Twenty-six  new  inmr  '"onth  a  ye3r  ago.  There  was  in- 

m  Th^l'n/of  por^S  wele  granted  b^^e  reX  ^'uded  in  operating  expenses  tor  dc- 

At  present  the  cL, .any  is  author-  conneKing ‘rMisc  ’  '  '  month^‘'^  en^ 

Ired  to  issue  bonds  to  the  extent  of  ^  ‘  *  lofi  ."t  «  so-  Included  among  these  are  the  *^or  the  twelve  month,  ended 

7^ p.c"o7X  pat.,  .  capita,  which  T^’^rtioVs .  4  70  40  ^  Bntisb  Canadian  T^hcatres.  Limited;  Jam-arv  31.  operating  revenues  were 

at  prMcnl  amounts  to  $18,000,000  out  .  the  B.C.  end  of  the  Trans-Canada  $4/8.381.  an  increase  of  5...  p.c.  over 

of  a  total  authori'sd  of  .$30,000,000  i  The  number  or  miles  of  wire  on  Theatres  and  the  Vancouver  Island  'ho  same  period  in  1919.  and  net  of 
The  outstanding  l.onds.  Which  I  December  31st.  wa.s  964,098  and  of  Whaling  Company  which  ia  capital-  $293.1.36.  a  decrease  of  1.2  p.c.  coni- 
amoiint  to  $11  l  lOoWo.  mature  in  five  crutral  offices  42).  while  the  number  ized  at  $600,000.  .Mining  and  Lum- 1  pared  with  the  same  period  in  1919. 
rears  They  area  first  charge  upon  of  employeeis  was  11.44).  average  1  her  companies  are  well  represented  j  after  making  allowance  for  d^- 
Ilic  vvhole  line.,,  works  and  plant  of  jf|fti1y  exchange  connections  2.593,049 ;,^)n  the  list.  /I predation  of  $20,179. 


Jj- 1  porations  were  granted  by  the  regis- 
No.  f  o.  station.,  .  .3o  1,4/ 6  34,./l  ,  joint  stock  companies  last 


pany  property  to  support  the  issue; 
by  it.,  issue  as  a'  bonus  with  pre¬ 
ferred  stock  or  bond.,;  or,  as  is  the 
merhevd  in  the  great  ma.iority  of 


CANADIAN  GENERAL  ELECTRIC  COMPANY 

LIMITED 


cases,  but  issuing  shares  for  pro-  cancdleil  as  invalid. 


petty  or  .services  at  an  over-valua¬ 
tion. 


important  case  was  derided  in  tlie 
St. at/'  o'  .New  York.  While  Henr"| 


The  most  obvioii.s  I'ornt  of  watered  Havcnieger  was  pres  dent  of  .\a- 


stoek  is  tlie  stock  dividend  now  and 
Iheii  is.siied  hy  the  large  puliltc  util¬ 
ity  conipaiiies  wlicre  there  i.s  no  pre- 


lional  .Sugar  Refining  Company,  he! 
imrieilook  to  purchase  shares  of  thcl 
•National  Sugar  Refining  C/ymimny  j 


.1.  J  A.«HWORTH. 
:IR  HERBERT  HOLT. 


DIRECTORS 

I.T  -COL.  THE  HON.  FREDERIC  NK  HOLLS.  Hresideiit  and  Oeneral  Maaagcf. 

4.  E.  DYMENT.  Vice-President  and  Chairman  of  the  Board. 

GEORGE  W  BF.ARDMORE.  H  C.  COX.  SFEPHEN  HAA®  COL.  THE  HON.  SIR.  J  ?  HEN*DRIE.  C  V  O. 

SIR  JAMES  LOt  GHEED,  K.t  ..M.G.  W.  L.  MATTHEW.*.  .^IR  WILLIAM  M.ACKENZIE.  E.  CrORDON  OSLER.  W  G  ! 


tPiiso  of  any  inerrasort  value  iu  the  otho^rwise  to  help  finanoo  That 

property  'liehind  the  .shares,  the  i.s- 1  concern.  In  return  for  his  services] 


•SUP  heitig  .ittsiifird  only  by  an  earn¬ 
ing  ca.iia.c'ity  sitffieieni  to  pa.v  divi¬ 
dend.,  tiiKtn  the  increased  capitalri»a- 


he  received  .$ I O.ObO.OOO  of  the  com¬ 
mon  shares  of  the  .National  Sugar 
Refining  t’onipanv.  When  suit  was 


lion.  if  the  conijtan.v  were  forced  brought  a.gainst  bis  estate  several 
into  liquidation,  the  .share.,  would  yi'ars  later  for  concellation  of  this 
re;;eive  only  a  fraction  of  its  face,  "a'’,  decided  by  the  Cotirl.s 

value,  lull  such  a  dividend  must  be  '4tait  insufficient  consideration  liad 
distinguished  front  a  si/vk  dividend  been  received,  and  that  the  whole  is- 
paid  in  lieu  of  <’afh  div'idends  of  should  be  decla.red  void.  , 

eqr.'ial  amnunl.  where  the  reserved  country  and  tn  England  j 

cash  or  equiva'cni  iitoperiy  is  added  wharfs  in  hank  are  |>artly  |>aid,  Ihc  , 


ANNUAL  REPORT  OF  THE  DIRECTORS 

TO  THB  V prn/>i.nERs  at  the  AjiNrAi-  (tbnefal  .Mbbti.vg  or  the  Compast  in  Toronto,  on  Monday,  Mahch  sjnd.  19Jfl 

^our  Dipcrtor,  in  lubmittiug  their  Annual  Report  for  the  year  ended  .list  December.  1919.  take  It  i»  well  known  that  in  lb»  P/nvinoe  of  Dntario  in  particular, 

the  opportunity  of  eoagrattiiatinff  the  Shareholders  on  Ih/*  sueeessfnl  oitlcotne  of  the  4  on]pan,v  s  oper-  the  Dominion,  the  demand  for  hydr/veloctric  power  it  greatly  in  e 

ationa  during  the  critical  period  liating  from  the  signing  of  th<-  armistice  until  the  pre.sent.  Hydro-Electric  Power  Commission,  with  charactenstic  fo;e*ight.  1 

.  ,  ,  ,  ,  .  ,  I  -.L  complete  the  Chippewa  Power  Development  at  an  estimated  coa' 

Dunng  paat  years  very  large  sum.s  have  been  set  as./le  from  year  to  year  from  surplus  profits  with  additional  400.000  horsepower  of  e'.ectricRl  energy .  This  eneri 

the  object  of  creating  as  quickly  a,,  was  potable,  consistent  with  a  fair  return  o  the  >hareholders.  a  apparatus,  accessories  and  supplies  as  are  manufi 

Reserve  for  Depreciation  of  Plant  and  .Machinery  of  such  proportions  as  would  provide  against  all  ^  expect,  as  in  the  past,  to  secure  our  fair  share, 

contingencies.  havinir  been  anoroved  hv  the  nubfic  and  the  Government,  there 


lo  the  working  capital 
pany.  lit  r.itch  cafcs 


of  the  com- I  'inpaid  iwtion  of  the  shai  cs  (dotibic 
the  isfuied  I'ia.'hility»  remains  as  a  lia.hiliiy  of  1 


ehaTCR  represent  actually  increased  shareholder  and  is  therefore  a 

values  ctipahle  of  realization  in  the  ,  sf'ifce  of  .strength  to  the  bank, 
event  of  the  liquidation  of  the  com-  Pari-riiid  Shares  Becoming  Fiillv 
nan.'-  Paid. 

The  oomirKui  form  of  watered  :stock 


In  some  cose.s  a  eompan.v  prosper.,' 


is  that  issiucd  for  property  put  in  at  and  accuintilale.s  a  .sufficient  stirpiti.s  ■ 
an  ovrrvaltiai'ion.  .Such  shares  are,  (0  epahle  it  to  declare  a  stock  divl-i 
nominally  fnll-|.aid.  and  in  some!  ^^^^1  equal  to  the  unpaid  pmtinn  of! 

cases -by  the  siib.spqnrnl  prosperity  of  shares.  A  few  rears  a.go  an 
the  company  the  promoters  hopes  ;  Amcric.an  company,  the  .shares  of 
are  rcali;;ed  and  ilio  shares  are  re-,  yviiich  had  been  onl.v  2h  p.c  oaid 
moved  from  ihr  category  of  watered!  jj^Hf  in  posiiion  to  dreiarg'" 

.shaic.s.  In  many  eases  the  eom- ;  an  M  ,,.e.  stork  dividend.  There 
pany  doer,  not  do  well  and  the  issued  :  ^as  no  doubt  ahotit  the  rght  to  do' 


share.,  liave  little  aetital  value  he-!  (jjij. 
liind  tliem.  In  many  <  ase.s  if  there  1  jj  „. 


this.  Tito  siiritltis  wa.s  genuine,  and 
it  was  iiineli  better  for  tlie  share-, 


is  enough  value  in  nfr>pr;1.v  or  pos- 1  liolders  to  lie  relieved  of  their  obliga- 
sihle  piolits  a  leorcanizatinn  takes  ,ion  ,,ha,i  continue  to  carrv  so 
place,  the  eapita!  sto.  k  is  rcfiicreri  '  ,„„eh  of  a  surplus  aecounl 

tlierchy  ".squeezing"  the  water  out  of  _ _ 

it  and  tlir  rnmp:inv  i.s  jilaced  on  a'_,_  / 

niue.lt  sounder  Pin  DICl  IM 


PIP  p|cr  ||\| 

LegnI  SlatHs  i.i  Uniered  Stock.  fllOl-  111  , 

Stock  i.s.siicd  for  Ic.ss  than  its  rnll  1  jjUT  PFTDPl  lallll/l 

face  valtip  without  agieenipn,  he-  r,  •**  ■•■LI  llvLtUl*l 

tween  tlie  parties  thereto  as  to  l.iie  _ _ _  --1- 

nat.tic  of  .such  shades,  is  Partl.y  p,a  d  \ 

only,  and  the  purehasef  ,s  liable  to,  ,„.„.i„,,meitf  of  the  4o.,ipanv  in  I 

the  com'pany.  or  if  the  emppany  n- ^  ’  I 

conics  in.solvcii!  to  the  ercdiute-s  of  I  ,  .  . 

the  eomjwiny  for  the  amount  iiccos-  |ntei  national  Petroleuiii  new-  stock  1 
«ary  to  make  up  tl;c  full  face  value ;  equivalent 

of.-.tc'n  shares.  If  the  putcliascr  1  ^'o^k.  a  record  J 

and  'ho  eonipany  agree  that  t.lie  I  1  r  .  . 


amount  i«id  is  in  ftill  payiucnt  the  , ,,  1 

.shares  arc  fnily-p.aid,  and  if  there  I  ‘V- ‘‘c/  ’*1®  ‘'."T  i 

is  no  fraud  the  holder  is  under  no  j 

liability  10  the  company,  hut  the  ere- 1  >"M'or.al  Oil  Co.  ot 

.......  1  *  !inada.  will  heroine  the  leading  in- 


Active  demand 


is  no  fraud  the  Itoider  is  under  no; 


dams  may  proceed  aga.nsi  the  on-  development  of  oil 

gina  pttrctiase,.-.,  o,  any  watered  or  :  Anierira. 

partly  paid  shares  so  long  a.s  .such  „„q,„aiional  Petiolettm  Co.,  a 
shares  remained  ,1,  t  teir  hands,  and  - ,  ..q^diait  corpnralioii.  was  organized 
collect  from  thmn  the  amount  ne-  ,,pveral  years  ago  to  take  over  pro- 
ecssary  to  make  the  sha;  es  In ll.y- i  „„Ping  and  refitting  pmpertie.s  in 
paid.  lilts  possible  liahiltly  foi-  I’eni.  then  owned  hv  LngPslt  capital 


tow's  unpaid  .shares  into  the  hands  of  Since  iii/m  it  has  developed  a  pro- 

transfereos  purchasing  such  .shares  ^  duetj,,,,  ;,nd  refining  capacity  of  sev- 
knowing  its  character,  but  does  noi  . ihcusaiid  btu  rels  of  ertide  oil  a 
fnilow  it  into  th'/  hands  of  an  iniio-  day. 


cent  purchaser  for  value. 


Peruvian  crude  i.s  of  such  Itigh 


The  principle  just  laid  dowm  is,  grade  that  it  is  too  valuable,  for  the 
modified  in  those  cases  wliare  the  most  iiaii,  for  use  in  Smith  America^ 
iNyard  of  lirectors  have  issued  share.,  |  and  is  brought  u[)  lo  Imperial  Oil 
for  property  or  services,  in  good  Co. '.s  refinery  at  Vancouver.  On  the, 
faith  and  without  fraud,  and  later  rcttirn  trip  of  the  oil  tanker.  Inter-! 
devclcpments  show  that  the  amount  national  Petroletim  lake.s  fuel  oil  to 
paid  was  less  than  the  face  value  of|S*outh  .Anieiica  which  it  distributes 
the  shares.  If  it  can  be  shown  that  I  through  its  own  marketing  isluiions 
the  ditTPKitons  used  proper  care  in  the  on  the  west  coast  of  South  America, 
investigation  and  acceptance  of  the  |  This  i.s  especially  profitable  becau.se! 
property  the  court  will  refuse  to  hold  iof  the  high  price  of  coal  in  the  terri- 
ihe  recipients  of  the  .s'hares  HaMe  on  !  tory  it  serves. 

the  ground  of  fiailtire  Of  insttfficiency.  Yhe  recent  increase  of  1,353.401! 
of  the  purchase  price.  ^\shares  of  $5  par.  which  were  offered  ’  I 

1.. ...],...  ui i  »  ^'’MTT'stockholders  at  par  on  a  share 

1. . .uing  Shares  at  Discount.  share  basis,  bought  the  outsland- 

The  re.su!t  of  the  court  decisions  !  *“8  common  capital  up  to  2.706.8l>2 1 
followed  hy  us  is  that  a  company  ,  $13,534,010.  This  financial 

may  and  sometimes  does  issue  paid-'  operation  is  a  step  in  the  acquisition 
up  shares  at  a  di.seount  by  taking  a.s !  of  the  Tropical  Oil  Co.,  n  Benedttm- 
the  cash  equivalent  of  pajnnent  pro- !  Trees  property,  holding  a  concession  , 
perty  worth  in  the  market  much  less  3.000.000  acres  of  land  in  Coloim. 
than  the  nominal  amount  of  such  !  *’*“•  on  which  three  wells  liave  been 
shares,  and  the  transaction,  thoiivgh  i  ^*'ought  in  with  an  ^estimated  com- ) 
an  abuse  of  the  .Acts,  cannot  practi- {  daily  flow  of  13,000  barrels, 

cally  he  upset,  hut  except  hy  the!  oiove  in  the  negotiation 

paying  of  a  commission  on  the  sale '  *^0*’  Tropical  Oil  is  expected  to  be  the 
of  shares  one  may  not  issue  shares  '  organization  of  a  new  international  j 
at  a  discount.  When  a  commission !  company  with  a  largely, 

is  paid  the  financial  result  to  the  |  stock  issue,  the  par  value, 

company  is  the  same  as  if  the  shares  I  of  which  will  be  .$!;).  The  new  com- 
weire  issued  at  a  discount;  but  as  a M^**'*^  I*'  *0  lake  over  the  present  in- 1 
matter  of  form,  the  transaction  ,if,  I^ruational  Petroleum  stock  and  Tro- 
correct;  the  shares  are  fully  paid  by '  J*'ral  Oil  on  a  basis  which  has  not  yet 

the  subscriber  and  the  commission  I  ‘^'“‘  osed. 

is  paid  him  by  the  companv  out  of  I  'j  deniand  for  petroleum  and  it.,  j 
ilR  funds  a®  part  of  its  business  ex- '  products  far  surpasses  the  produc- 
ponditure.  I  r»on  of  pre.sent  fields  and  it  is  ueces- 

.  :  '  ,  sary  that  the  oil  resources  of  South  I 

Any  circumstances  creating  a  .set-  America  be  developed  speedily  and  ’ 
off.  or  an  agreement  to  render  ser-  the  production  brought  to  refineries' 
^ce«,  as  (by  heeding  manager  for  and  marketed.  Because  of  its  flnan- 
mve  yeets,  may  he  a  good  payment,  cial  strength  Standard  Oil  is  in  a! 
But  a  company  cannot  agree  to  ac-  jKisition  to  enter  into  active  develop- 1 
cept  the  supply  of  goods  at  a  futiuire  merit  work  in  the  South  American 
time  against  calls,  for  that  is  to  con-  fields.  j 

traot  that  future  calls  may  be  satis-  . 

fied  by  damages  for  a  breach  of  con-  i 

tract  to  supply  the  goods.  But  an  TRAnt  nUTLOOK  NOW  ' 
agressment  by  the  company  to  pay  a  •  UU  I  tUUn  IlUff 

'.sum  of  money  at  once  for  future  ser-  CUflUfC  IIJDDnUPiAirAIT 
viees^the  erection  of  a  building-  wllUflO  lmrnUfCml.l1 1 

may  be  good  consderation  for  the  is-  -  .  I 

«ue  of  fu'Hy-paid  sharea.  New  York. — Nearly  all  branches  of 

On  the  principle  that  a  company  business  have  well  filled  order  hooks  | 
may  he  estopped  from  denjing  the  and  are  operating  a.s  near  capacity 
truth  of  representations  made  by  it-  as  physical  conditions  will  permit, 
self  or  its  agents,  shanes  which  are  It  was  believed  that  annual  re-  ' 
not  in  fact  fully  paid,  'but  in  respect  ports  would  reveal  a  heavy  increase ! 
of  which  a  certiiflicate  is  issued  that  in  inventories,  but  nothwiihstandiug 
they  are  fully-paid,  coming  into  the  the  rising  prices  of  raw  materials  ' 
hands  of  /persons  who  are  not  aware  there  is  little  change  from  a  vear 
that  they  were  improperly  issued,  ago.  Tobacco,  rubber  and  food  com- i 
will  he  treated  as  if  fully  paid,  and  panics  report  increases,  but  steel,  _ 


Thi.o  Reserve  for  l>epreiH.stion  ha.s  now  rearhed  the  sum  of  $4,700,496  09.  whi/'h  i.«  equivalent  to 
SltlJ-  of  the  book  value  of  our  Machinery,  Tools,  Patterns  and  Drawings,  which  are  carried  on  the  books 
at  85.944.80771. 

The  Real  Esiate  and  Buildings  nsme/l  by  the  f'ompany  have  increased  in  value  to  an  extent  largely 
in  excess  of  an.v  depreciation  through  wear  and  tear  which  may  have  taken  place,  and  therefore  ouf 
Reserve  for  Depreciation  may  be  eon.sidered  as  applicable  to  Machinery,  Tools.  Patterns  and  Drawings 

only.  I 

The  net  profit  for  the  year,  while  less  than  during  the  prereding  .iTar  when  the  fompany's  war 
work  was  at  its  heighfh,  is  nevertheless  both  satisfactory  and  encouraging.  During  the  earlier  months 
of  the  year,  immediately  succeeding  the  armistice,  the  business  of  the  (  ompany  was  conducted  without 
profit,  but  the  improvement  in  trade  conditions  during  the  latter  months  in  a  measure  rompensaled 
for  the  previous  period  of  depression,  and  at  present  thi.s  improvement  shows  no  signs  of  abatement. 

The  Profit  for  the  year  amounted  to  81. 91 7.989. .12,  from  which  is  ileducted  Ihc  sum  of  8.124,998  .51, 
which  has  lieen  reserved  for  D^reciation,  leaving  a  Net  Profit  of  81.091.820.81  Dividends  at  the  rate 
of  8'^r  per  annum  have  been  paid  on  the  <  ommon  Stock  ami  7%  on  the  Preference  Stock  of  the  f  ompany. 
and  8818.820.81  has  been  carried  to  the  credit  of  Profit  and  Iaiss.  which,  added  to  the  balance  from 
the  preceding  year,  makes  a  total  of  88.89.097.48  at  the  credit  of  th.sl  account.  From  this  amount  there 
.should  be  deducted  fhc  sum  of  8400.000.00  transferred  to  Re.serve.  which  now  amounts  lo  8.5,000.0(M).00 
Thi.s  amount  added  to  the  balance  of  84.19.097.48  at  the  credit  of  Profit  and  Ixiss  results  in  a  tola)  surplus 
of  8.5,4.19,097. 48.  equal  to  .54.19^6  of  the  par  value  of  the  <  ompaiiy's  shares,  both  Common  and 
Preferred. 

■A  record  of  Dividends  paid  out  since  1891  will  be  found  on  page  No.  21.  The  amount  that  ha.s  heen 
/liabursed  for  Dividends,  added  to  the  Reserve  for  Depreciation  and  accumulated  Surplus,  aggregates 
no  less  than  820.917,945.71. 

The  (  ompany  has  no  outstanding  Bonds.  Dehenliires.  Mortgages,  or  prior  liens  of  any  description, 
other  than  a  nominal  charge  of  821,000.00  on  properly  purchased,  on  which  an  existing  mortgage  which 
i.s  still  current  is  not  yet  due. 

In  regard  lo  our  Inventory,  your  Directors  have  adopted  a  conservative  policy.  Ml  active  materials 
liave  been  taken  at  or  below  cost;  any  goods  that  may  he  considered  obsolete  have  been  taken  at  their 
.scrap  value,  and  adequate  Reserves  have  been  provided  to  guard  against  any  shrinkage  in  value 

The  last  previous  issue  of  Capital  Slock  to  the  Shareholders  was  in  Ma\.  1912,  or  nearly  eight 
years  ago.  Since  that  lime  surplus  profits  to  an  amount  of  several  million  dollars  have  been  used  in 
extensions  and  additions  to  the  Company's  properties,  without  calling  upon  the  Shareholders.  The 
great  demand  for  the  Company's  products,  however,  which  commeneed  during  the  summer  of  1919, 
necessitated  a  forward  programme  of  construction  .snd  equipment,  and  your  Directors  in  December 
last  derided  to  offer  for  subscription  to  Shareholders  at  par  ten  thousand  Common  Shares  of  a  total 
par  value  of  8L00O,O(H).00.  The  issue  was  accordingly  made,  and  the  money  received  from  the  sale 
of  these  shares  will  be  expended  on  capital  account  for  extensions  and  additions  to  our  manufacturing 
and  distributing  properties. 

The  liquid  condition  of  the  (  ompany '.s  A.ssela  may  lie  noted.  Cash  and  Current  .Assets  amount 
to  $10.70.5.991.14,  whereas  Current  .Accounts  and  Bills  I’avable.  and  AVar  Tax  and  Contingent 
Liabilities  amount  lo  onl.v  81.171. 894. 87.  leaving  a  Surplus  of  Current  .Assets  of  87.5.14,069.77.  The 
amount  at  the  debit  of  Accounts  Payable  at  the  end  of  Ih'  year  wa.s  larger  than  normal,  as  a  result  of 
exeeptionally  large  purchases  of  raw  materials  anil  finished  products  necessitated  by  the  increased 
volume  of  orders  rei-eived. 

During  the  last  six  years,  within  which  we  h.vve  seen  both  the  Declaration  of  War  and  a  Treaty  cf 
victorious  peace,  your  Directors  have  had  many  difficult  problems  to  confront  them.  At  the  beginning 
of  I  he  war  many  orders  were  cancelled,  and  because  of  the  uncertainty  of  the  future  new  orders  for 
.standard  products  were  not  forthcoming.  A  our  Company,  however,  rapidly  adjusted  itself  to  the  new 
conditions,  and  engaged  in  the  manufacture  of  munitions,  marine  engines,  etc.,  on  a  large  scale. 

At  the  end  of  the  war.  that  is  to  say  shortly  after  the  armistice  was  signed,  we.  in  common  with 
others,  were  beset  with  cancellation  orders  from  (ioieruraenls.  Corporations  and  individuals,  in  our 
case  for  munitions,  machinery  and  supplies  to  the  value  of  several  million  dollars.  The  situation  at 
that  time  was  more  discoiirajring  than  at  the  commencement  of  the  war.  but  has  since  improved  to  a 
remarkable  extent.  For  the  first  six  months  of  the  \ear.  owing  to  the  hesilaney  of  the  public  in  placing 
orders,  conditions  were  far  from  encouraging,  but  as  the  year  progressed,  new  business  was  offered  in 
ever-increasing  volume.  For  the  second  half  of  the  vear  our  sales  exceeded  those  of  the  first  half  by 
one  hundred  and  fifteen  per  cent.,  and  by  the  end  of  the  year  our  Pay  Rolls  had  increased  to  the  rate  of 
over  Five  Million  Dollars  per  annum.  During  the  later  months  our  Sales  were  exceeding  those  of  an.v 
previous  period  in  the  history  of  the  Company,  and  for  the  past  three  months  have  reached  an  average 
of  over  Two  Million  Dollars  per  month.  In  the  judgment  of  your  Directors  the  demand  for  the  products 
of  the  Company  will  continue  to  inrTea.se  at  lea.st  for  some  years  to  come,  for  the  reason  that  the 
elertrieal  industry  has  a  certain  assurance  for  the  future  which  beget.s  a  feeling  <rf  confidence  and 
warrants  constructive  effort. 


It  is  well  known  that  in  lb*  Pimvince  />f  Ontario  in  particular,  as  well  as  in  the  other  Provinces  of 
the  Dominion,  the  demand  for  hydro-electric  power  is  greatly  in  excess  of  the  supply  In  Ontario  *he 
Hydro-Electric  Power  Commission,  with  charactenstic  fo|e*ight.  are  bending  their  energies  to  rapidly 
complete  the  Chippewa  Power  Development  at  an  estimated  cost  of  8.15. 900, Odo.  whieh  'sill  provide 
an  additional  400.000  horsepower  of  electricRl  energy.  This  energy,  when  distributed,  will  provide  a 
market  for  such  apparatus,  accessories  and  supplies  as  are  manufactured  and  sold  by  your  <  ompany. 
and  of  which  we  expect,  as  in  the  past,  to  secure  our  fair  share.  The  Hydro  Radial  Railways  policy 
having  been  approved  by  the  public  and  the  Government,  there  will  be  cxpende/l  many  millions  of 
dollars  for  electrical  apparatus  and  supplies  for  the  construction,  equipment  and  operation  "f  this 
comprehensive  system  of  Provincial  interurban  eleetrie  transportation,  and  the  electrification  of  certain 
section*  of  existing  trunk  line  steam  railways  in  under  consideration  at  the  present  time  The  Inter¬ 
national  Joint  (  ommi.ssion  on  Waterways,  which  is  now  sitting,  have  under  rttnsideration  plans  for 
an  International  Water-power  Development  on  the  St  Lawrence  River  which,  if  proceeded  with,  wil 
create  upwards  of  two  million  horsepower  of  electrical  energy.  Engineering  studies  for  thi«  work  are 
now  in  progress  The  various  Housing  Commissions  throughout  Canada,  supported  by  Federal.  P'o. 
vtnci.ii  and  Municipal  grants  and  subsi/lies,  have  undertaken  the  construction  of  thousands  of  new 
bouses  and  as  these  will  lie  within  the  sphere  of  influence  of  local  H.vdro-Electriral  distributing  areas, 
the  demand  for  electrical  wiring  and  household  appliances  should  increase  to  a  /•onslderalile  extent, 
it  is  further  a  well-known  fact  that  many  new  industries  promoted  by  Canadian  and  British  capital 
and  many  branches  of  great  I  nited  States  industrial  corporations  are  being  located  in  v.irious  *".-tir.ns 
of  the  Dominion,  and  more  particularly  along  the  border  line  between  the  two  countries  at  the  Niagara 
River  and  the  Detroit  River.  These  Imng  within  the  Hydro-Electric  zone,  will  be  operated  hy  Hydro- 
Electric  power  and  become  continuing  customers  for  electrical  machinery,  apparatus  an/i  suppli”.' 

The  manufacturing  and  distributing  facilities  of  the  I  ompany  being  overtax'd,  new  eTtensicn* 
and  additions  have  heen  authorixed.  and  are  being  proceeded  with,  as  the  future  uf  th'  (  ompany  s 
artisnties  is  more  assured  and  promising  than  at  any  previous  period. 

The  extensions  and  additions  to  our  Peterboro  Works  will  afford  much  needed  additional  floor 
space,  and  be  equipped  with  eles-tric  travelling  cranes  and  the  latest  design  of  machiner,'  suitable  for 
our  requirements,  and  it  may  be  noticed  that  our  main  shop,  wb'n  completed,  will  lie  I  shaped.  2..5fM) 
feet  long,  or  equivalent  to  nearly  half  a  mile  in  length  In  connection  with  our  extensions  at  th'  Peter, 
boro  Work*  we  have  applied  to  the  City  (buncil  of  Peterboro  (or  an  extended  term  of  ten  years  for  our 
present  fixed  as.sessraenf.  and  a  by-law  has  been  passed  by  the  Council  granting  the  extension 
requested,  subject  to  the  approval  of  the  ratepayers.  As  previously  mentioned,  the  total  Pay  Rnll  of 
the  (  ompany  is  upwards  of  Five  Million  Dollar.*  per  annum,  of  which  about  on“  and  a  half  Million 
Dollars  have  been  disbursed  at  our  Peterlwro  shoos,  and  when  our  improvements  arc  completed,  it  i« 
anticipated  that  the  numbers  on  our  Pay  Roll  there  will  be  largely  increased,  with  a  corresponding 
increase  in  the  P.iy  Roll. 

A  recent  contract  awarded  the  Company  hy  the  Hydro-Electric  Power  Commission  of  Ontario  is 
for  two  generators,  each  of  50.000  horsepower  capacity.  These  will  he  installed  at  th'  I'hippewa 
Hydro-Electric  Power  Development  and  will  be  of  larger  cafiacitr  than  anv  that  haie  herct/)fore  been 
built  in  any  country.  The  Shareholders  will  be  gratified  to  know  that  our  Company  possesses  the  plant 
and  equipment  and  has  in  its  service  the  necessary  engineering  skill  lo  enable  u*  to  undertake  a  work 
of  such  magnitude. 

•A  new  factory  for  the  manufacture  of  inlcrior  conduit  has  been  completed,  and  i*  about  to  start 
operations. 

A  new  factory  for  electrical  fittings  and  supplies  will,  when  completed,  contain  about  170,009 
•quare  feci  of  manufacturing  floor  space. 

These  additions  and  extensions,  with  their  equipment,  will  cost  about  one  and  a  half  million  /lollars. 

During  the  year,  to  facilitate  the  sale  and  distribution  of  the  Company  *  products,  new  branches 
have  been  openH  at  Windsor.  Ontario;  ^herbrooke.  ($ueber:  and  rit.  John.  New  Brunswick.  The 
extension  to  the  Head  Office  Warehouse.  47'  x  185  ,  should  be  finished  during  th'  roming  summer,  and 
will  afford  much  needed  additional  accommodation.  When  completed  the  area  of  the  Execulise  Offices 
and  Warehouse  will  be  approximalely  150'  x  185’.  six  stories  and  basement,  equal  to  about  209,99/) 
square  feet  of  floor  spore.  The  direction  of  our  sales  and  purchases,  snd  the  distribution  of  fittings  and 
supplies  is  handled  from  these  buildings.  That  this  expenditnre  was  amply  justifie/i  is  evidenced  hy 
the  fact  that  our  Sales  from  this  Department  have  increased  by  47'v  since  the  fir't  extension  was 
/•ompleted  a  year  ago.  and  the  latest  addition  now  under  construction  svill  permit  of  still  better  service 
to  our  customers,  and  enable  us  lo  handle  the  larger  volume  of  business  offering  but  for  which  our 
present  facilities  are  inadequate. 

During  the  past  year  we  inaugurated  a  national  advertising  campaign,  which  has  shown  excellent 
results,  and  has  been  much  appreciated  by  our  customers,  who  were  benefited  thereby  A  new  catalogue 
of  electrical  fitting*  and  supplies,  and  a  catalogue  of  automobile  accessories  were  issued  .it  the  end 
of  the  year.  These  catalogues  are  equal  to  an.v  that  have  heretofore  been  published  in  any  country, 
and  are  looked  upon  as  text  books  of  the  industry. 

It  is  with  great  regret  that  your  Director*  refer  In  the  death  of  the  late  Mr.  \V.  D.  M.itthews.  who 
had  served  the  Company  faithfully  and  well  as  A  ice- President  and  Director  since  the  inception  of  the 
Company. 

FREDERIC  NTCHOLL*.  Pretidenl. 


CANADIAN  GENERAL  ELECTRIC  COMPANY,  LIMITED 

AND  SUBSIDIARY  COMPANIES 

CONSOLIDATED  BALANCE  SHEET,  31st  DECEMBER,  1919 


Ay-ETS. 

Capital  Asubts- 

Land,  Buildings,  etc.,  at  Toronto,  Peterboro.  Hridgebnrg,  Stratford.  Montreal. 

Branch  Offices,  and  Power  Plant  at  Nas.sau . 

Machinery  and  Tools . 

Patterns  and  Drawings  . 

Patents,  Contracts  and  Goodwill . 

Total  Capital  .Assets . . 

CrRBBVT  Asarrs — 

Inventory  of  Raw  Material.  Supplies,  Work  in  Progress  and 
Finished  Materials,  including  expenditures  on  Contracts 

(less  coUeetions  on  account)  .  89,04.1.171.29 

.Accounts  Recejrable  (less  reserve  for  doubtful  debts)  ...»  3,426,397.9.1 

Investments . C  .  .  .  576,914.98 

Cash  on  hand  and  in  Banks  .  561,225.99 

Prepaid  Insurance  Premiums,  etc .  98,249.38 


$  7,1.89.098.09 
4,804.054.59 
840,848.12 
1.00 

812.783.496.80 


LIABILITIES. 

Capital  Stotn — 

Common — Authorized  7  7  T  7  .  7  7  7  810.000.009.90 

,  - 

LssiieH . 

Preferred — .Authorized  and  Issued . . . 


Mortg.age  Obligations  ox  Properties  PmcHASEn 
War  Tax  and  Contingent  Liabilities . 

ClTHBBNT  ACCOrNTB  A.NB  BiLLS  PaTABLE . 

DixTBENn  ON  ('‘oMMON  STOCK,  paid  1st  January,  1920 
Reserve  for  Depreciation . .  .  ,  . 

!»CRPLn8.  per  .Account  Annexed— 

Reserve  . 

Profit  and  Loss  Balance . 


.1,5.000.000.09 
4.16,097  +8 


Total  Cuprent  Assets 


10.705.961.14 

82.1.489.457.94 


S.OCJ.  900.09 
2.000,000  09 

?10,000,000.00 

21.0/10.(81 
798.5.10, 1 2 
2.403.194.25 
160.000  (SI 

4,700,466.iJ9 


$23.4«9.457.94 


FREDERIC  MCHOLLS.  President. 
A.  E.  DY'MENT,  Viee-Presideni. 


Prf*idtni.  "  With  o«r  Report  to  the  Shsreholders  dated  25th  February,  1920,  appended  hereto. 

Price,  Waterbocse  &  Co„  Auditdn. 

CONSOLIDATED  SURPLUS  ACCOUNT 


Profit  for  the  jwar  ended  31st  December,  1919,  before  providing  for  Depreciation .  81,617,969.32 

l>ess — 

Reserve  for  Depreciation  of  Plant  and  Equipment  524  C 

Net  Profit  for  the  Y«wr .  81.093.8 

lycss — Dividends  Paid  780.0 

Surplus  (or  the  Year  .  •  313  ■ 

Add- 

Lndixdded  Profits  as  at  3 1st  December,  1918 . ..7..  ..‘.'7' -  12*  Y 


Deduct — 

.Amount  transferred  to  Reserve  •••''•'r. 400,000.(10 

Balance  at  Credit  of  Profit  and  l»sa  Account .  I  486.007.48 

Reserve,  after  including  the  above  amount  of  $400,000,00  5,00oioo0.00 


Surplus  per  Balance  Sheet 


THK  FL\AX(IAL  TIMES.  MONTREAL,  MARCH  I9>0 


The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE- 


Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

BUAUD  OF  TBADE  BUILDLNU 

MONTREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Brompton  Pulp  and  Paper  Company 


Limited 


Fast  Angus,  Compton  County,  Quebec 


Hiiuulaclurers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  ut  Last  Angus  nu<l  ItromptunTiUe,  Qur. 

Domestic  Fnriuiries  Should  bo  Addressed  Fast  Angus,  (iuc.; 
Lurupeaii  Fuquiries,  tV.  C.  rotVLKS  &  tO.  LTD., 

Iso  Fleet  Street,  London,  F.t'.  (4.) 


J.  R.  BOOTH 

Manufacturer 


Wholesals  Lumber  Yard 
and  Factory 

BURLINGTON,  VT. 

Cable  AddrM: 
"BOOTH  OTTAWA” 
Western  I'nlon  Cod.> 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


-  Ca.na.cl3. 


The  Donnacona  Paper  Company, 


limited 


Manufacturer*  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona 


f  ^ 

i  Wo 


The  Expansion  of  Canadian 
_  Pulp  and  Paper  Industry 

PAPER  ISSUES  Manufacture  of  Pulp  From 
sat  AT  NEW  j®  Foundation  I 

HIGH  RECORDS  Greatjntory  .n  We.t; 


H  I  Abitibi  Makes  Sensational  Ad- 
vance  During  the  'Aeek.  Fol* 
lowing  Favorable  Dividend 
I  Action — Keen  Demand  For 
Spanish  River  Issuer,  and 
Laurentide  !>end  Fp  Prices. 

As  -.vas  ).i  l)p  exnocTd  the  mo.o 
favoraltle  (ipvclopnirnts  hearlns  on 
‘Tuck  rnatkft  a,oi!vit.!('=.  was  a'cctii- 
panird  on  !he  part  of  the  pnlilu'  hv 
I  nn  .aagressivo  dmianrl  for  ihp 
and  paper  srciirit ;os  at  Montreal. 

'This  lestilictl  in  new  high  prite 
rttc'onis  tieing  regi.stnff]  flnring  the 
in  a  nninitrr  of  these  seenri- 
ties  and  it  w,as  denwinstrated  that 
c\en  at  the  higher  prices  the  fioaiinp 
sitpplj  pf  iiip  \a;if>i!s  issnes  ir  not 
as  la’ge  as  nticht  he  cxpcc  etl  eon¬ 
's  fier.nc  the  vciv  f  i  hstaniia’  nri',ancr 
tlial  ha?  heen  i  e.2ist.:,  erl  !"■  this 
K ton;)  on  the  loi'i:!  markei  in  rcrctii 
limes. 

Knifh  lit  Sectirirics. 

I‘  aiso  r-rr\es  to  rtemonrtate  an 
j  .t’nnidant  Ittilh  in  the  Inttf.  e  of  tliose 
?ecuritiea  on  ilie  pan  of  those,  who 
f>nly  houglii  at  tho'low  levels.  ht:i 
whose  purchases  have  also  heen 
inarJe  on  a  seale  upward.  'Phis  hn.v- 
ing  is  no  doubt  infiuenced  h.v  (lie 
ontlitok  for  jx'imanrn;  a.s  veil  .as 
laige  p-ofit.s.  for  the  pulp  a.n.(l  |>ape’' 
concerns  of  the  ooiinf'v.  pnri  shows 
that  liitie  dotibi  is  ms'iitamed  as  to 
I  the  a.b;lit.v  of  tit.''  xariour.  contpcttiios 
I  to  not  onl.v  pay  p:e.seni  ditidenris. 
hut  In  increase  such  di.sirihniions 
substantia lo  in  the  l  ottrsc  of  lime. 

'  Aliifihi  McitsaliiMi  .'sg.'tiii. 

That  tiit  .c  is  reason  far  sticii  opti¬ 
mism  has  been  demonsttated  b.v  the 
:  rction  this  week  o-r  the  dircctor.=^  of 
the  Abitibi  Tower  and  I’.aprr  fo.n- 
pan.v  in  dcclaiinp  7’:  p.c.  fo.-  tiic 
i  finarter  on  the  .common  stock  of  that 
{.epi'ern.  which  mean.?  that  when  llio 
stock  is  split  t;p  <111  the  itttsis  of  .S 
shares  of  the  ncv.  for  1  share  cf  the 
,  old.  f liarehnldr;?  will  rrceixe  a  dis- 
I  trihjtion  ol  i;  ji.c.  pe,-  annum  on  tiir 
new  stock.  Tliis  action  necr.s.sariix 
I  caused  a  rex  ixal  of  interer.;  In  .\lv.ti- 
j  hi.  xvitii  ilie  resnit  thrd  fhe  stock 
“1  r'.td  from  2S.S  on  Sainrda.v  last  up  to 
'  n50.  from  which  figitn-  it  reacicd  to 
around  HCl’  to  lit!.'. 

I  i'axorahle  Itcxt'lnpiiicnls  for  Spanish. 

Another  irst'e  of  iht.-.  groni)  xx  ir.ch 
"a.?  af.t'ccte.'l  favrrattx  o.  iii'-reasi'd 
intet'csi  on  the  part  of  the  int'dic  'xas 
h'panish  I’ixer.  the  common  srlliiig 
ni'  to  its  hiftlte.sl  p'ire  on  teend  a; 
i  htt,  and  tin;  pti'ferrcfi  nii  to  a  new 
high  at  ttll'i.  Thetp  is  a  .g.iioral 
I  feeling  on  tite  ^ireei  ilust  during 
iie.\i  montli  dex  eloiimcais  'n  '  ottiiet- 
lion  xxitii  thc.se  issues  xxiil  prove  of 
I  sii<  h  a  ehttra- l!  r  as  'o  '•.airaiil  eoii- 
I  t'ider.abl.x  highi  r  pritrs  than  tiio.'c 
j  prevailing  at  the  iir<scnl  fine,  for 
lltesc  securities.  The  eomiiany  ha",  , 
I  iiati  c.  rrmarktibic  year,  which,  foi- 
i  lowing  e'her  cmiseein i , e  siiece.-sfiil  i 
I  years,  has  jilaxed  it  in  a  position 
!  xxhich  XX  11  llKei;,  (.viced  e.eti  lite 
I  most  .‘  an.gniiie  (  xjxeeiriimn  ^  of  those 
—  I  XX  I'.o  mix’,  arc  .s(t  optlm;.vii<  of  the 
i  stoet'  .  ftitiire. 

I.anrciilitle  Slrong. 

I  l.anrenthie  also  made  r  tie,-,  hi.gli 
5  !  record  du  ing  tli"  xv'-ek  v  hen  i:  'ori 
E  i'  at  h7.  Tile  1  tiytng  of  tlir  s  nrk  xxa? 
H  ’  indiieed.  no  riotiin.  b.v  the  ginera'l.x 
||  fax  oi  able  outlofik  lor  fiilui  o  dexcii'ji- 
||  iiK  nis  ail'!  earning.g  I  aoPd  on  i  i" 
p  lai  .g-  ineasnr,'  of  sne;o,(S  llie  (  n.o- 
•j  pan.,  lia"  a(  hieved  io  the  i\is  .  .\n- 

S  ■  otlier  leaniie  in  iliis  ;  tnat  t'o  i.-  tiie 
0  '  e.vitei  Ic.lMin  that  itelore  x  i  ry  long  a 
I  1  h'.gher  (iixifknd  nta.x  he  expected  on  : 
S  this  is.si ;('  as  'o  the  rr.-.tit!  of  |::ofil 
derixed  |  om  the  inxesunen'  in  the 
l.aiiienl’de  Poxver  roiiipaii.v.  For 
'  both  this  is-sne  and  .Spanish  eonmioii 
iliere  is  a  large  following  xx  ho  expp'i 
to  see  these  soeiiritics  sell  over  pai 
in  the  near  future. 

nrenipton  xvas  another  i  sne  to 
rhow  strength  early  in  the  week. 

;  blit  with  the  <jthPt  sto(  ks  in  this 
!  !  group  became  softer  follox'  ing  the 
t  rlecline  in  \\a!l  Siree'  (iiiring  the 
1  middle  of  the  week.  Uiordon  nioxed 
'  up  from  around  ITtl  at  the  beginuiiiK 
of  tile  week,  making  a  gain  of  oroimd 
T  points,  xvhile  W'ayagamaek  held 

fstiong  around  Stj  and  Howa  n!  .Sm’’.h  i 
'  on  i.he  basis  (xf  R't  t^or  the  nexv  sto<’k  | 
®  '  scid  o'tual  to  1Hi>  lor  the  old  isstie. 

^  I'rox’ineia!  T’aper  made  .i  fixv-;>e  'M 
;  .gain  to  a  noxv  high  at  I't-i  on  tran.'x- 
S  aei.ions  of  less  than  one  ltun(..etl 
g  '  :;iiai  e.s. 


.  The  1918  and  1919  Flux  ('pops  Would  Each  Yield  Over  1,000,- 
!  000  Tons  of  Straw  ('.ipable  ot  I’roducing  Over  100.000 

Tons  of  Pulp  Convcplible  Into  High  tirade  Paper,  Com-  j  li 
paring  Well  With  Ih-y  I.inen  Rag  Product.  I 

i 

i  The  demand  foi  high  giade  paper 'basic  raxx  mateiial  straxx’.  the  pos-  ■ 
pulp  has  never  liceti  greater  than  |sihiltt.'es  of  eolleeting  that  suixply. 

It  IS  toda.x.  tiirreiu  ileniand  i,-  i’i  ex  tind  the  price  at  which  it  can  be  so 

ee.“s  of  1  bo  ofi'eted  supply,  and  prices,  i  col lected,  me  factors  on  xxhich  de¬ 
higher  ibaii  ever  before,  me  decjdrd- j  pend  Ui('  praetiial  eommeieial  pos- 
'  ly  (111  the  nji-ireiid.  Mem'xx  bile  the  .sil'ilities  of  this  dex elopmetit. 

|iai>er  mdustix  is  undergoing  a  j  Taking  !ir.'=i  the  axaiinble  supply, 
boom,  an  incretise  of  as  mm  li  ns  onr  "e  I'liid  that  tbci<  lia.s  been  in  the 
hnndred  tier  cent,  'n  the  iiigher  !  t'a-si  an  ( not iiinti,-  inciease  in  flax 
I  grades  of  paper  maniifaitare  m  '  aerragi'  in  the  we.-t.  In  IST'i.  the 
I  anada  being  ibe  tu  iual  porienee  I  tottil  Lan.adittn  crop  >v<ir  llS.oll 
of  some  P'anadian  mantilar  iiirere.  [  busied. In  l!n.i:i,  t.bi.s  had  increased 

On  the  .\meriean  continent  th.'  do-  t<’  . . .  I'ltshel.?.  and  tlii.s  increase 

inand  in  these  lines  is  luxt  being  iind  I  'xnliniied  up  to  ilie  (  tinrmoiis  crop 
.by  the  snppl.v  and  a  great  dial  n'oioiof  1' i.h,  S.nnn  bushels  it  fill.  The 
business  could  bo  done  by  the  tipper'  fail  in  prices  in  llie  m  x!  texx  year.s 
niannfaei II rers  if  ihe  r.axx  inaieri;;!  ‘''as  riileiicd  in  (bminisbed  pro- 
■vere  forilnoming.  dmtioii.  btu  reto.rr.x  ha.s  tieen 

•  rnion  rags  are  selling  a-  hiaii  .as  lapd.  and  in  IftIR  a  erot)  of  .i.iili.nOn 
1.7  eent.s  a  |iound.  and  high  <,ii:il;tv  bnshel.s  was  harxe.sicd  in  the  prairie 
material  from  width  patter  ran  be  provinces,  the  estimated  eroii  inr 
made  eotnnai aide  \xitb  e  Uton  rag  ■  being  i.lli.onn  bushels,  of  ■ 

(  (tiurni  nnper  sboiibl  l  eadd  com- j  "  hieh  Saskairbexx  an  is  credited  with 
mand  as  nitjcdi  a.s  itllnn  pet  ion  The  nearly  I.liPf'.mMt  bushels.  The  iol- 
t  niird  Slates  dailv  eonstimi  s  oxer  low  ing  table  .gives  at  reage  and  yields  J" 
l.nim  tuns  of  higli  grade  !iap"i's.  'he  prairie  prox'imc.s  dtiriiig  the 
■  I’tinad.i  mil nufiiel lire's  abum  if.'.ii.i'ini  pa.'-t  ten  .vear.*-.  taken  from  x'olumes 
te.'tis  of  high-grade  -bleaebed  iiidp.  a  <>''  <  ' nsiis  and  sialislies  luiblished 
large  prnporlioii  of  w  hiedi  is  expori-  i’.'  '  im  tiepatimetil  ol  agrieullure  of 
eel  to  the  Tniit'd  .'States,  It  take  s  ;  t he  Dominion  gox ernmeni.  tlliaxx a. 
somewhat  oxer  one  and  a  liali  euiels  ;  .Maiiiledia 


somewhat  oxer  one  and  a  liall  euiels  ; 
of  iiulpx'nod  to  make  one  tun  uf'.^.^^^ 

I  luilix.  and  the  demand  on  uiii  lurests  j  ' 
enn.siime  some  L’lt.uuP  acres  ul  pulp;  |,\.)| 
|xxooii  limit:;  tier  year,  itt  x>  ideh  eon-  ' 

neelion  ii  is  iniereslin.g  to  note  that  ' 

It  tiike's  ireim  fifty  to  one'  biimlred  !  ' 

years  to  grow  p  spruce  tree  suitable'  |i,|- 
for  luilp  production.  Timber  1  imits  j  j! '  ' 
are  riip  elly  incieasiiig  in  xaliie.  and’  .n,-  ' 


.\eres.  Hu.  per  ac. 


1912 . 

. 1  (kMiitet 

12.19 

191:'. . 

. .M.eiOe) 

11.70 

1911 . 

.  •  ■  .  .  tO.lli'KI 

S.M 

1  9  1  .■> . 

. 11. 

S  27 

I!I16 . 

. 1.5.681 

1:1.38 

1917 . 

. 1 11.311(1 

9.(  ft 

forests  lumbering  nperaiion.s  mn.sl;|,,|,|  ma  eiixei 

exery  year  go  fttrlhcr  bae  k  from' 

transportation  lines.  I  ha'h.ileliewnn 

,  ,  ,  ,  7'ear.  .Acre 

lii(ercsl  1..  . 

Till:-  situitlion  is  of  direet  interesl  Tilt  ,  .  .  .  ..  fiTu.f 

to  the  Ucsirrn  larmer.  beeaiise  be  T'f . 1.4ll:;.t 

is  annually  xvasling  abeuil  one  mil-!l!H:', . 1  .llSti.l 

lion  Ions  of  raxv  material  frum  xvnieh  |  Till .  li.7x.ti 

it  hits  hern  proved  that  a  |n |»ei  '  T' 1  ."i .  h'l.S.J 

luilii  ean  lie  made  eonxerlible  into  a  ,  T'Ki .  ;'i12.ii 

Idgh  graile  paper  coiPiiaiing  welljilllT .  T-Tl.T 

with  the  linen  liig  proemcl.  lor  idlk .  Sbi.fi 

which  price  .and  ile'inand  are  tei-dax  |T'Ti .  .kil.ei 

biglier  iban  eve'r  lelui'.  Tile  Alberta 

material  referred  to  is  llax  .‘Urnxv.  at  Year.  .Acre 

the'  present  time  .luirned  anel  wasted  jr,],,  1 1  ;> 

xvherexe  i  llax  is  g.own  fui  linseed,  |i|||  l,,  .. 


.'Netcr. 

Btl.  per  ac. 

.  .  396. 2:b' 

7.68 

.  ,  .  57u,0(e(i 

11.25 

.  .  ,  1.463.-14(i 

12.91 

II. 21 

.  ..  95x.UiMl 

6  49 

13.29 

ing  a  deiul  los.s  to  ibe  funner.  In 
the  lltf  is.'-tie  (if  the  MoiTlilx  I’lil- 
Irlin  of  Agrieiilliiral  Slali:-tii.u 
jndili.bed  by  the  Duniiir'un  geixciii-' 
meni  at  Oiiiiwa.  xxc  re.oi;  ".V r.ul her 
(jiiesliuti  (d  (lirecl  (eotiejiuic  ini' If  :u 
is  the  pei.ssibiliix  (li  lit ili.-.ing  ilm 
linseed  straw  in  WC'l'in  ('ai'.ula.’ 
xvliieii  : far  has  been  f  ninel  nsele.  s. 
aiiei  i.‘;  most  lx  Iniviird.  .\ny  use,  ib.ai 
could  be  e'-lablislied  fur  Ibi.;  b'-pio- 
dill  I.  wbie  li  xxuiild  iiie  lease  e\e't  to 
a  stnall  extent  the  total  inonex  yield 
of  ibe  e  rnji  to  the  farmer  would  be  i 
.?  xerx  iinpeiilanl  faelur  in  extendiiig 
liie  cult  i  X  it  I  ion  of  flax  I  li  rouglioiil 
liirgei  aiea.,-  in  Taiiada." 

It  can  MO,',  be  d:  liniirly  .‘Uaied  ibal 
siielt  ;■  use  foi-  tlax  straw  lues  been 
(lein'xn  •!  I  at  eel  in  Ibe  inaniiractiire  of 
pulp  (bleached  and  iintilriichrd  half 


19M . 

.  ..  .  I1.3(tc 

1911 . 

. I",27.', 

,  1912 . 

1913 . 

..  ,  .  M5.9I9I 

I'i|  1 . 

,  .  .  .  Sd.epeic 

rii5. . 

.  .  .  IS.d'Mi 

'  191(1 . 

.  .  .  I'.'t.'-b:; 

1917 . 

. i:;9.S9ii 

1918 . 

. 95. '12'' 

..  ;'i12.u;D  I2.:;.x 

T.Tl.Titet  t,  2.') 

.  Sbi.fl.i7  i.i'lt 

Sil.itiiP  7. no 

VMierla 

.Acres.  Tui.  per  -ic. 
.  .  I1.:‘,iie  t.tS 

.  I",27.',  Ill  .I'.O 


.  .  I'll.Ulill 

’Tell  it  I  Acres 


Till . H'lu.i  1(1 

I'll  2 .  i7».f;fift 

T'l:: . I. if.', ,111111 

T'l  1 . 1 .078. 11(1(1 

fi.i .  i.')7.7::o 

10  Hi .  lii2.7.S1 

1017 .  'tuft. Suet 

fix . l.ull.'-llS 

lOT' . 1.(1 1(1. (1(1(1 

KMI.  MMt  i  ons  Tiilp. 
i'rf|'  .-iieli  as  ilio.se  of  TilS  and 


I  ^orTdusincss  Siaiioncty 


Write  for  the  E  arnscliffe  Sample  li  cok. 

If  shows  si»ecimeiis  of  this  very  fine  I'aiiadian^  Made  Bond— in 
aii  standard  welfrlits  and  sizes  and  in  eiirht  different  contrast - 
Ine  colors.  AVritc  for  a  copy  on  your  regTilar  office  stationery. 
High  Grade  paper  makers  since  ISS2.  Maksrs  of  the  Famoas  Superha*  Liaea  Record 


RCLLAND  PAPER  COMBW 

LIMITED  MONTREAL 

The  “R  SHIF.LD”  AVnfermnrk  Gnaranteer  -Rolland  Qnality” 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

M.A.VLF.SCTLRKRS  OK 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opened  a  Canadian  Office  and  Warehouse  at 

179  Common  Street,  MOS'TRE.YL 

STOCKS  MAINTAINED  Phon.  Main  S105 

?\  C.WADA  OF?  AppUe9ti^T\  •  l>^  EW.\RES.  MONTREAL*’ 


I  LARGE  OUTPUT  OF 
I  PULP  AND  PAPER 


A'ancoiiver-  I’rogrcss  in  Ffiilisb 
i  (■■olnmbi:i  forest  proeinci ion.  during 
TIT',  is  shown  by  ilic  Inet  that  in 
I  the  year  the  value  of  piil|)  and  paper 
■  sold  amounted  if*  *12.5.xt.2.'i7.  disclos- 
l  iiig  an  inereasp  of  *2.i'.';7,itil7  over 
that  of  T'IS.  Tliese  figiues  xvere  giv- 
I  en  by  Chris  .stjxencer.  luesidcnl  of  ilie 
i.onrd  of  trade,  in  bis  report  at  ilic 
,Tnnii;il  meeting  held  rerently. 

The  aeiiial  pulii  pn.idueed  lar.t  xe  ar 
VHP  18ri.2Sfi  tons,  as  against  1fi7,:)S7 
ton.?  in  T'lS,  and  'be  paper  profinred 
inn.ki'ifi  ton.--,  as  against  I2(i.lb2  toirs 
the  previous  ye.nr.  an  increase  of  Ki.- 
1 226  tons  of  pajicr  in  the  txvclxe 
months. 

j  .Mr.  .Spencer  said  that  the  most, 
j  prosperous  industry  in  Brit  ish  Co¬ 
lumbia  wa.s  that  of  forest  iiroducts 
and  that  the  progress  made  was  very 
marked,  especially  when  it  wtis.  re¬ 
membered  that  in  IflS.  1  Tf.Ob'i.OOei 
feet  of  airplane  spruee  was  cut, 
he  total  xalue  of  last  year's  prod-^ 
uets  was  .*711.28, X, (tit t,  an  increase  of 
$16,122,571  over  that  of  the  previous 
year  and  nearly  double  the  value  in 
1916. 

The  logs  scaled  in  1919  amounted 
to  1,758.329.925  feet.  The  water¬ 
borne  lumber  shipments  show  an  in- 


■-nirfi  for  ciinx  ersion  into  liigh-graile  '919  w.nld  e.-teli  yield  o\  ei  1  .(leiU^eiun 
papers  .\ll  tluii  i.-  reeiiiired  is  eo-.b'ii-  u  .'draw,  eapable  of  producing 
ujieration  nn  the  paid  of  the  fariiieis  "'ci  leu.eiuu  Ions  of  pu!]>.  Canada 
in  the  cnlleetiun  and  delixery  of  ,  luda,'  intinufael tire's  annuall.x  2.5u.i>'iO 
:Sliaw  .  and  interest  of  Ihe  neeesi^ary  '  luii.s  of  liigh-grade  ))ul|i.  iiraelically 
capita!  to  organize  :i  new  industry  all  tut  ex|)ort  te,  Dk'  Tnilcfl  Plates, 
xx  hich  xvil!  rex e*lut ionize  Ihe  llax-  I'l'ae  tie  all.x  all  of  thus  llax  is  gr  sxvn 
growing  problem  .'ind  at  the  same  fot  lin.seed.  It  is  well  known  rbai 
time  siiniulate  the  important  i  jiaper  llax  e  ultivaiion  for  thi.s  juirpose  i.s 
indiisiry  of  Canada  xvlili  a  suitply  of;<‘"i  entirely  eliffercni  forming  prop- 
high  (tuaiily  pulp.  'eisiiiuii  from  groxviiig  flax  for  libre. 

This  is  no  eiue.slion  of  e  xperiment.  fibie'  flax  a  special  seed  must 

That  stage  has  heen  passed,  and  'u'  seiecied.  and  the  crop  is  closely 
product  ion  on  .'i  semi-cnmniereia!  ,  so"  u  to  eneoiirage  long  slender 
seale  has  actually  hepu  aeeomtilish-  gieixxll:  of  straw  ivilh  small  lops, 
ed.  Over  a  Inn  of  unbleached  flax  Special  eii  It  i  \  at  ion.  harvesting  meih- 
siiaxx  pitlii  hav  been  nianiifaelnred.  (>'!■  ami  'ttbseqiiejii  treatment  of  tlie  i 
and  liirn  made  into  |>aper  in  ixvei'stia"  must  be  resorted  to.  I 

)iaper  mills.  This  xvas  submitted  to  Tlie  epioslion  of  groxving  (lax  for' 
varinu.s  large  paper  manufacturers  libie  tn  re|>laee  the  groat  shortage 
I  for  their  opinion,  .anel  fioni  then)  it|fi(m'  "liieit  I'birupe  i.s  now  stifferilig.  ! 

reeeixed  the  highest  eommcndalions.  !  llieiiigh  .xlso  a  iiroldem  of  the  flrsi 
'  It  is  thought  that  the  folloxx  ing  imprii  lam  e  to  the  Canadian  We.xt.  I?  • 
points  ( annot  fail  to  he  <>f  interest  1  an  eniirelj  different  iMobiem  from 
to  the  xvrstern  flax  groxver  and  also  I  that  mux  iimler  e onsirleration.  v'z.: 
.0  the  paper  mannraci tirer.  I  i,l  zaiiop  of  the  present  snpiily  of, 

...  ,  :dr:'.*v  I'or  iiapcr  piiln.  Milh  lintnepd 

I  jilx  I  nip  .Manni.ieliire'.  :  Mtev.  Caiiadiaii  common  .xceei  is  used 

The  eonriitioi.s  e  s  entia!  to  the  surn  -e  ix  sown  to  eneoiitage  plants 
sticec.'vsful  maniifae  tttre  of  liu.v  p.ilp  ;  to  eh  ■  e'lop  large  top.  ;  the  flax  is  cut 
are:  elt  Sufficient  epiantily  of  llax.  at  a  late  i  rdag;  of  il.s  v^oxxili,  anej 
straxv.  (2)  Suit.able'  mill  local i'*n.s.  j  i It reslied  lot  its  seed.  Tlie  resuit- 
(3(  ^^uitable  markets.  Dealing  with  |  ing  .'iraxx  is  loo  shoil,  broken  and 
eneli  of  these  heading.-,  it  is  obvious  I  hrilt  le  tor  use  in  the  textile  trades, 
that  the  first  i,=  of  primary  im-jami  lias  hitherto  been  leiP'd  along- 
porfanee.  the  available  supply  of  Ihel  side  the  tliretdirr  .and  linrnt.  I 

ST.  MAURICE  PAPER  iNE¥^PHITE  MiLL~ 
<  SURPLUS  INCREASED.  AT  THREE  RIVERS 

Ihe  report  of  .=»  .M.iuriee  Mork  on  Inlenialioiuil  I’nper  Cei.  | 

Co.,  control  of  whirh  is  invested  in  Mill  Itiiiiiiiiig  Alieitel  of  Selieeliile. 
rnion  Rag  <S-  Paper  Co.  through 

stock  owner.Miip,  fo,  the  year  ending  '  nielion  xxork  on  the  nexv  sul- 
itecemher  11.  compare.?  as  follows  ;  fixers,  Quebec.  | 

1919  1918  ''91113  built  for  Inlrrnathmal  Paper  j 

Op  profit . .51.118.801  $1,168,438  ahead  of  schedule.! 

Dep  and  depie-  ^ sulplitfe  null  with  a  eapae  ity  of! 

426.029  .332  185  "’it  tons  of  sulphite  pulp  daily  should  ; 

Re.se I  ve  for  tax  "  *  eomplrtrd  be  fore  the  end  of  next 

toe,  Oeifi  100  000  The  newsprint  mill,  which 

Diseeiiint  22  59"  22  500  '’■'“i'”'’'  f"''  ‘a-Iiac'D'  of  2uo  tons 

tVpit  off  ’  ’  u'otk  wosQ  of  print  paper  daily,  xvill  not  be  eom- 

interer?  ;  IkR.’lK  '''i"'  1921. 

Ho  6-  500  nipantinip.  thr  company 

Surp.  for  year.  h2M2Ty  499!sqo  *’*^'**  sulphite  pulp  manufac- 


crease  of  17.000.00(*  feet.  The  com¬ 
mission  of  conservation  estimate  the 
stand  of  British  Columbia  timber  at 
366.000.000.000  feet.  In  1919  the 
province  cbla'm'd  a  revenue  from  the 
industry  of  $2.S2.'."0''.  increase  of 
594,192  over  19!'.  I 


Mork  on  Inlenialioiuil  I’nper  Cei. 

mil  Itiiiiiiiiig  .Alie'iiel  eel'  Selieeliile. 

Comiruetion  work  on  the  nexv  sul¬ 
phite  mill  at  Three  Kiveis,  Quebec.  I 
being  built  for  InirrnaTonal  Paper  j 
Co.,  ir  iirejcceeJing  ahead  etf  schedule.! 
The  .gulpliife  iiilll  w  ith  a  eapae  ity  of  j 
loo  tons  of  sulphite  pulp  eiaily  should  ' 
be  eomplctrd  be  fore  the  end  of  next 
summer.  The  newsprint  mill,  which 
is  planneel  for  a  capacity  of  2oo  tons 
of  print  paper  daily,  xvili  not  be  com¬ 
pleted  until  late  in  1921. 

In  the  meantime,  the  company 
will  ahi)»  the  sulphite  pulp  manufac¬ 
tured  at  Three  Rivers,  to  newsprint 
mills  in  this  country.  Restrictions 
which  prohibit  the  exportation  of 
w  ood  cut  from  Canadian  Crown  lands 
do  not  apply  w  here  the  w  ood  is  man¬ 
ufactured  into  pulp  in  the  Dominion. 
The  company  will,  theirfore,  bp  free  I 
tt>  !?hlp  the  manufactured  pulp  to  its  i 
mills  in  this  country. 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  O’PFicoi  SAU&.T  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  Ef^PANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  ef 
NEWSPRINT  in  Canada 


xAasoewTio 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  CtARANTER? 

HATl'R.MARK  QIALITT 

Howard  Smith  Paper  Mills  Limited 


MOMTfTKA!- 

.Mills  at  Reauhsrneis.  Que. 


Cr.'.btree  Mills,  Que. 


Pulp  and  Paper  is  now  Canada* s 
Largest  manufacturing  exporting 
industry 

ihe  Itorhon  $ulti  &  ^atirr  . 
CompitU,  ICtmitrb 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

AXVOCIATION  r— ^ - ■ 

NEWS  PRINT 

Ground  Weed  Pulp  Sulphite  Pulp 


CHICDUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  ^S5^ 


THE  E.  B.  EDDY  CO.,  LIMITED 

Hull  Canada 


BRANCHES  AND  AGEP'iCIES 
IN  EVERY  LARGE  CITY  IN 
THE  OOlWINION  Or  CANADA 


Whalen  Pulp  &  Paper  Mills 

Limited 

Manufacturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

Plants  at  Mill  Creek,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


HXAXIAL  TIMES.  :^iO\TREAL.  MARCH 


CONSOLIDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines,  Quc. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Incorpomtoil  1S<>6  (,-■ 

British  American 
Bank  Note  Company 

M.niTKD 

EnirrnTPTu  of  Bsnk  Notfs.  Bonds.  Stock  rortlficates, 
Postajre  and  Hctcduc  Ntaraps,  and  all  .lloiiolnry  Docu¬ 
ments.  * 

The  work  eTecnt4*d  by  tliUCompnny  Is  accepted  by  the 
London,  New  York,  Boston  and  other  Slock  ExcbanRes. 

Head  Office  -  Ottawa,  Canada 

Branches  i 

MONTREAL — 2  I’iaee'Armes  Square. 

T0R0NT0--6  - 10  Jofi  ison  Street 


P.  Lyall  5ons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  *‘SHAWINIGAN 

power:* 

Ttie  Shawinigan  Waters  Power  Go. 

Power  Building,  -  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags, 
HesBians  Buckrams, 
Paddings  and 
Twine 


MONTREAL.  TORONTO,  OTTAWA. 
WINNIPEG.  <  WELLAND 


Tents, 

n-igs, 

Tarpaulings, 
Clothing  and 
Colton  Fabrics 


HESn  OFF  ICK 
MONTREAL 


Increase  Canada’s  Trade  \ 
__  Both  at  Home  and  Abroad'. 

MAkFrEPORT  SAWmirsEED  may  LOSEWESTi 
ON  GERMANY’S  “CH  MACHIHERV  mpiAN  TRADE 
CHEMICALWORK  IF  NEGLECTED 

I  up  Lut.i  «  here. 

- -  \'ancr)ii\ er.  lici-aiise  of  the  siiiei  - *  i 

Kntiie  Industrv  Ha.<4  Ficen  One  i  President  University  of  Toi- 

J^pendous  Oi-ffanization  fori!';  ^ 

KffertinR’  And  I^roniotinjif  Ihe '  imt)  ‘  vi-iinuc  in  ^roat !  Het^cen  CHnAuH  And  t>iilish 


Application  ol  Science  to  In- ■  tiuntheis  aii  o'*  !  the  [)io\iii(r.  mi.  i  A\  est  Indies,  and  Points  to 

I  dustry — Unstinted  Ouliav  „f  ■•'"hn  a.  I’homp  on.  .i  inoininent  mi  (Jieat  Existing  Opportunity 

Money.  ‘  i '-man  .H,'  thet  the  h-n.i.nri  foi  :  Development. 

^  |.'!H'vni)ll  macli  inry  is  ?.lnio,‘:i  tn;:ili-,  _ ‘ 

. .  ;  .  .  lahle.  The  depiMnd  is  chieny  lot- j 

e  I.eniltMi  liiireHii  e|  Jhe  .small  mills  w  iili  a  l■aI>a(•lty  of  I"."  "' ;  Lditor,  Cinaueial  Times, 

rinaiielal  limes.)  to  .Oo.nofi  foot  le;  fhiy.  Vancouver  Is- j  ^  allow 

i.^AiT(l(ii.  Amort;;  the  vaiioiis  rx-'land  ha.s  rfcpivotl  a  vciy  iniPi- |  . 

perl  hodic.s  that  h;n  e  vi.siteri  the  ix-  iter  o||  mills  aii'i  the  I'owichau  I  ..she  ,  phasi/.e  the  imporlaiue 

cup  cfl  ropTon  o.’’  German  KhineUnti  i  district  has  he  n  cspccinll.t  a'lPre.  i  )|,af  .Mr.  T.  M.  Macaulay 

.silHie  the  (loclaralion  of  the  Armis- ] 'I'he  a.ctiyity  li;,  also  exlcnd'd  to1lie‘j,j  trviiip  to  create  iKtt 
ticc.  one  iiii.s.'iion  investjgaleh  the  pre- !  interior,  n.tcl  small  t  av.  ui'lls  are  lie-  ,  f.,Tvt(l-i  nml 


ftir,  .'tttt  allow  me  to  ent- 

phasi/.e  the  imporiaiite  of  the  work 
that  .Mr.  T.  M.  .Macaulay,  i.s  (loin? 
in  frvin?  to  create  iK'tter  relation.s 


sent  po.s  t  .0)1  of  (he  fJerman  ehemie.al  intt  shippeij  ini"  tin'  Okanasan  and 


i  between  Canada  and  the 


.  ...opM. ,  ill  rue  American  zone.iiie  present  opporiuiity  is  t-ie  '  j  n„mi,.aii  y  upon  the  Initcd  .States, 

('lose  to  (  ohlciiG,.  and  ei?lit  in  the  real  .solid  permanent  outlook  Ih.al  1  I  .j,„,  ,,he 'trend  of  all  their  trade,  in-' 


I  tench  /(lie  belwccii  .Mayemc  and  i  have  .seen.  In  the  old  day.s  the  P' o- ;  th.at  of  British  Guiana.  mi,uht  i  j 

Mann.Kim.  ]  mik  o  riPiieinh'd  upon  the  noi  thv  ( .-:  ;  quiekiv  he  divorti'd  I 

lor  i,ie  purposes  of  infnriry,  thej  market  al’.iord  enliiely,  hut  Kxhiy  t  lie  ^hieh  ea'c  it  would  not 

misaioi)  wa.t  divided  luts)  four  see- I '.v()rl(l  i.s  our  market.  The  pr''i'ii'im  I,,,,,',  until  there  would  be  a 

tiou.s:  (I)  heavy  cliemical.s:  ciiioalioii  exdianae  ha.  also  liecit  a  ‘'tt' i  si nipsle  between  old  lovaliie.s  and 
far.  I'lK'rmcdiaK  s.  and  dyestuffs:  stimulus,  and  alHioush  liial  co.ndition  ,qa,p,.i;ii  interests  W  e  know 

Cti  riiie  ovuiMv  .  ;;,„i  pharinaceufcal  I  IS  uo:  pciniamni  it  ha.s  made  P". -l,|,;,i  ccoiioinic  conditions  have  pimai 
p:(.(lu(i.s:  (ti  searral  inorsaire  pio-mMl.le  the  rapid  prowih  of  nK.uuiac- !  poiilieal  relation- 

due;-,  I  he  repre.-eu:alves  of  ilie.':e  liir'.i;;  :  iiduru  nc.s  which  will.  I  i  him,.  ,  i  fianscr.s  in 

vanou.s  .ccfou';  visited  ilior.'  wo.k.s  ;  i  e  peruiaueiil.  lepardless  (d'  wuc Ik  r  ;  , situation  Hut  if  Canada  can 
'.vliieh  were  (,r  rpeeial  interest  lomhc  .  :,(iiaiiL(  ..■oiidiiioiis  reiiirn  »'•  i.q.d  the  West  Indies  and  British 
iiuiii.  uhtl.  !  (iuestion.s  of  .^cneial  in- ^  r.ormai.  Guiana  to  herself  by  trade  and  per- 

1  eiesl  w  (MO  (.(alt  with  by  the  j  ;  ,  “.'^i  ,  ,7,^"  i,,,  i,  recu  i«oiial  iniereourse  their  future  rela- 

stoii  asa  whole.  It.e  report  -  ^  1  ,  7  ' '  ^  '»>”  or  to  Great 

CoeumciM,  (  (ixt  iu?  If,L>  priTcd  I.'-"  '  '  lu  sii  of  the  m  s  n.  itaiii  may  he  left  to  take  care  of 

papos.  blab  V  (  (■•iiiirn  in  ii'iris.  i  '1  t-io  loi.  of  llie  \  ,.sil  of  tlie  in.s-i  ,  ,,, 


III.  (()\(rms  lb: 
liiably  1  ('(■'•mien  I 


;.sil  of  the  inis- 


'lueli  may  be  read  into  lielweea  the 


'iiidilio  :s  of  lalmr  appeal 


be  Ion?  until  there  would  bo  a' 
i  Kirupple  between  old  loyaliie.s  andj 
"''"  new  material  interests.  We  knowj 
j  that  economic  conditions  liave  preai  | 
’influence  upon  iioiilical  relation-: 
;  .sliip.s,  'I'his  is  one  of  the  (lanper.s  in 
the  situation.  But  if  Canada  caul 
liiiid  the  West  Indies  and  I’.ritish  1 
(Juiana  to  herself  by  trade  and  per- | 
Koiial  iniereourse  their  future  rela- 
;  lion  to  this  Dominion  or  to  Great  ^ 
firitain  may  he  left  to  tak(  care  of 
i  itself.  i 


lines,  and  iieeessarilv  Ihe  value  o;'  l>a\e  I.ei  n  pm  uiiai  ly  uusalisla.c- 
su(  h  a  (iocumcni  is  mainly  to  be •  Hi-jliei  w  :i?rs  li.u  ('  nat  iii  al  ly  ' 
found  in  the  irniiressinus  that  may  he  1>‘ <  n  dcniiind*  d  in  Die  oi cuiiied  area 


.Lilutiiliitreoiis  Trade, 
trade  of  the  West 


lathered  from  il.s  pt'riisa!  raliier  than 


ill  (dher  paris  of  Ceiiiiany  and  would  he  of  sreat  advaniaae  to  us. 


tin  its  .'utiial  dc.tails.  whi(  li  are  but  Die  world  at  iar?e.  .No  standard  rale  uud  they  eoibl  with  niiivli  profit 


?:veii  by  wa;.  (d'  r.eamtde.  I'he  sum  apiieai.-.  to  hr 
and  suhsla  !(•('  of  its  findi)i?s  intiy  lie  'l'‘‘  indiisiry  . 
set  out  ’ll  the  siu?le  seiiliiice:  ib#'  '"’r.i  loialoy 
German  (  heinica!  indua  ry  ba Ixeii  '‘  di'k  -  to  wi.rl 


e  sum  tipld'ai'  <'•  I'a'’’  '"'en  iui  r(  diiced  in  i  purchase  fioni  us.  These  islands: 
lav  he  lid’  indiisiry.  the  nim.--  p.i  d  \ur.vin,c  and  Brilisli  Ciiiami  arc  it)  a  certain 


aid  ifoiii  seii.se  an  eeon'imie  iiuii. 


same  bn  al it . 


.straie‘?ically 


one  ;stiip(  iidoiis  or'.anixal  ioii  for  ef 
feeliu?  and  iiromntin?  the  appliea 
lion  of  iscieuce  to  induslry. . 

G‘'iiei'jil  liiipressiim.s, 

.At  the  oul.set,  llie  misiioii  roeo;; 


for  ef-  ^iinilail.'  no  standard  woruini  weeki\nrtb  and  Sonlli  .-\ merica.  They  are 
Ipplieti-  exis.s.  but  1  le  e  ylit -iioiii-  d  iy  is  uni ■  j  cm irely  tropical.  Their  chii'f  i  ro- 

.vci.sx’.lly  in  force  wticiher  for  con-i(lucis  arc  su?ar.  cocoa,  bananas. 


vci.sx'.lly  in  force  wticiher  for  con- '  ducts  tire  su?ar.  cocoa,  baiiaiias. 
linumis  (1  iiiK '’m  I  lent  proccsseis.  !  oranies,  cneo-ntifs.  coffee,  tobacco 
The  l'.:>ur!.\'  rale  (d'  pay  iias  been  ,  „tl(di.  rut)!i(  r  .slid  iietroleiim.  They 


,  ,  .  ,  ,  r.iii-'d  to  o'.er  two  ami  a  Imlf  1  iim  .s  ,  lui \ c  no  manufaeliirers.  riiey  turd 

mzrd  llia-  iii  (.ernian  w.irks  not  only  pre-v„r  fi?ure.  Thi.s  fimiic  is,  mir  (ioiir.  lish.  and  the  products  of 
.lie  he  lav.;,  ol  (  III  III, cal  sciciK  e  ap-  |j,n,,,ver.  far  Irom  repi  i ,seut in the  om-  laclovics  and  mills.  Their  trade 
phed  to  manufacluriu?  processes.  Imt  full  m,  a  .t-  c  ct  the  .  liairje  w  i.ici  has  mipiilalom  are  both  Krowiiia 

vJiat  ,s  la:  more  impoitam  sciem,  p,„  ,„x,  miammon.My.  lapidl".  Take  Trinidad.  D  has  now  a 

lie  method  i.s  lonu.Mo  underlie  a'l  ,„pna?ci  i  id  ,,i i„  ;  s  i  ,  t lie  eh.  mica l  pcpiilaticn  of  oier  TVi.dmi.  I„  Ibi., 


what  is  fa:  more  impoitam,  sciemi-  ii.-n  e 

fie  method  i:^  found  to  underlie  a'l  im('na'’ci'  ;  ii'l 

Dial  aprerlains  to  indiisiry.  ''  *'d- '  ,i'i  , 
iher  such  a.pplieaiioii  he  lite  reriili  oi"  j,,.,-  i  ■  j.^',  u 
,  an  iufiercril  characi erisi ie  (’f  t'nc  i,,,  ,,  .,1,  • 

G('rinan,  or  hut  an  amiuired  lialiil  (-f  |  p, 

the  traiiK'd  mind,  the  fact  remn:  i.s i,, 
that  the  v.iicle  ainiospbere  cf  t,tp,.||,,  |  ^  ,| 

works  is  seieutific.  This  is  true  not  p. . 

only  of  the  lahoratory  and  the  fac-  pp'  |  '  ,  p 

,  lory  prrper.  hut  also  of  oiery  side  (O'  i  "e 

husine  •,!  acl  ivily  ;  it  i.s  oiivioii.s  in  ac- ,  ..  p 

eouni.iuey,  ii  liuyin?  and  ..olliii?,  aiiiD  mi'm,,'  I'  n's 
in  Ihe  null’.  •?ciii('ni  of  labor.  x.,.,,, 

.  .  .  1  ■  .<  *  1 1  '  « I  1 1  I  I  U  I 

In  ihn  worKs  lia^-  , 

been  aehievKi  Dirou  '.h  Die  (  ompk  te  J  „  (.|p.p  i,,*  Die 
and  effieiem  eombi’iai ion  of  Ihe  -se'- i  siril  iii" 

\i-i.;  of  ;■  iiumher  of  (  Xpert s.  ('aelm  p,p„..  '  im,,.' 


lapidly.  Txike  Trinidad.  D  has  now  a 
popiilai  i('n  of  o\er  ihTn.du'i.  lu  ibi.. 


Du.i  Die  0,11  i  -.it.  pi  r  man  i;  exported  over  ."id.mm  toii.s  of  su?.".r 
,■  is  I  my  hail  -..ii,.;  it  wn.s  he- ,  r  ri  ii  a  million  iiound.s  stevlin?: 

I  '..ri'.  a  li  i.oiieii  ii  i,-.  not.  ^l.-’/dii  tons  of  cocoa  worth  two  uiil- 
''•  lie  he;-  111..  I.s  leoi  e  than  an'  lion  pounds  sierliiiy..  and  in  IblT 
Id  -iiiie,  ii;.,e'.;.  ii  which  nearly  .'lO.dim  Imperiai  .aallon.'.  'd' 
'1.'  .  ,1  ,  1  up  n  nil  tic-  crndc'oil.  British  Guianti,  tia  lar?e 
liiar:i.|  tins'.  Die  lii.ciK  t  on, I'ul  not-  in  ."lea  as  Great  Itritain.  has  (Oily 
cd  is  p.c.  of  tile  i):c-w;ii'  \  a  llie.  .  hcidi  touched  on  a  frin?c  and  ir 
Mo.-co'.  e:  ,  i;;e  V,  ink  di  :ic  now  falls  m  full  of  pos.iliilit  ics.  .and  .lamaiCji  has 
i 'Ida i  t.-  .1'  ix’iin  tile  siatidaid  of  for  a  ueneration  heen  (loin?  a  Ihriv- 

lormc,  (lays.  ’I'he  wc.i  i.cr.i  ai  e  'ictrli- i  in?  fruit  trade  with  Die  ^nil•d 
.?em  aii'i  caia  i(';..s,  pad  no  lonye.- |  stale.-.  I'luicr  scletiliru-  mnna.aemf  n: 
oil’ll.  ii:;,i  respcci  loi  amho'rify  (lie  (mme  of  lhe''e  countries  with 
!  which  Id  the  past  Wa;  one  of  the  Dicir  fertile  .•■■oil  and  natural  r.sour- 
I  mo.si  siril-.in.'P  f.-.nitire.-  of  German  ecs  is  hound  to  Ix'  prosix'rous. 

labor.  I  nponcluxilily  and  i,ialin?cr- 
i  in?  iiK'  rife,  and  iu(  n  a;-  well  as  wo¬ 
men  .m  far  more  coiiet  rued  w  ith 
the  mee|in?s  (d'  their  unio:is  and 
I  comiiiiitee.s  t)ian  w  ith  their  work. 


repre.seiiliii?  cue  of  Ihe  main; 
bvnncliet  of  .ml  vily.  The  Germans,' 
in  fact,  lia\c  learned  he.w  to  use 
their  Iradeis  w  il.'i  the  utmost  effec'.  | 


.Saciiil  Sititlis  l{isilitr. 


.Moreroer  the  social  .slatu..  o,'"  ilm 
people  i.s  ri.siu.?  rapidly.  In  the  lar- 


nieovei.  It  ■  ima.  .>  i  I  he  i  ea.sous  lor  this  profmiud  (  han.ae '  ?est  islands.  Barbadcs  and  Tiriti.sli 

((  lumiiui  y  seek.  The  most  potent  Uiniana.  th(ie  are  aood  schools. 

^  I  '.i,  I)  -  .^pncri  w  ar-w  eariness,  which  some  of  the  liest  bein,?  eutial  of  any 

'i'.  r  I  n'l*  sc'  i  d-s*' H. SI  ’  li  bc,  w  i  t  iF  i  I)  Canada;  the '  profes.sion.s  are  oe- 

I'^-'i  p.-'miir  ''liih-iiiiiDili'ii"  'dlmoi-u  complete  mianiniity.  to  bun-  eupied  l>y  men  who  as  a  rule  ha\e 

X'  'i  *(■'  i'll  b,,,',--,  ia  -mb' i  *^''' ■  eleaily  ac(  entuaxted  boon  edncarerl  in  Great  Britain; 

are  l■hl?li.:ll| 


,  ,  .  ,  .  .  ,  1  i'y  d.f.aniioi  tlment  (hy  no  means  eon-  man-,  m  m,-  i.xuin?  nicM  iiaiiis 

I  'i'/  Jnv  Tnle-'' 1  '’'c''''''  ''-Tiks)  with  Die  aiid  Chief  oiricials  are  l-;n-?li;:li 

'^1*-';'  11*.,  .fil-viees  of  liie  best  lu-<  i  ns  i  '  '' t"'-  Many  (Jermatis  ?entlemcn:  and  in  ?en('fal  the  re¬ 
in'' 'the '<  ouiitiv  The  ii-o-'tesi'^'  of  lation.s  hetyveen  white  .and  colored 

.  '  m  in  b  ^  h!r  onU,'.l'  the  "•  i"  different  ranks  of  society  are 

ihomuaJ  inrhisliA  ha.  nnol  c  I  |  indiiiKi  ik  u  has  huiMi  i-Binovtii.  ihu  vow  liifforonf  ironi  tho^r  in  iho 
development  not  ,>n  y  of  1  he  ehomtst.  ,,^, .self-eon-  1',  jux,  ^'a 
hut  also  of  the  ett^ttieer.  the  eleelri- 1  „„pj  PI  .  .-ate., 

elan,  and  other  spoeialisis.  each  'n  ,  'l.-ilM.r  Not  So  IK.eile  " 

his  sphere  as  well  trained  as  thej  \imih,>.*  taetor  is  fli-ii  nwin-'  to  '’’d-'  fh-'if’  ""li  n-s.  with  such 

chemist.  While  the  chemist  '-as  I  nie  “  (U.me^^^^  '  i.tfnron.s.  varied  and  ?rowin? 

k.mwn  how  to  select  hi."-  material,  |  of  labor-savin-^  dev  (  ('-'  -ind  I""  and  with  such  a  iiriaht 

the  ensineor  has  known  how  lo  make  '  spe(-rali7-uion  Ins  ' 

use  of  them :  there  bar-  not  only  been  '  p!;,:„  ^jov^opc^l' m 

Die  eh-sest  possible  co-operation  tK''-|,em  ib-unM  need  for  ii-hiTtive  -ind  i  ^ D'  U-"- 
iween  the  two  branches,  but  full  '>f  i mr,  1  i:  eo^Dnn^^ 

svmpaibv  in  ain-.s  and  mulital  1  x;|^illr,i  operatives  -m  tint  the  -re-i I  I  " '’•'"'dd.ship,  and  to  our 

derstaudin?  of  Die  objee,  to  j  un "u  ,! 'o  D:r  w„H,(!!’r  -  be  ?e„erous  to  ihem  in 

i-iinori  ...1  1  .  ..J  .  ,  •  ,  •,  tiaue.  \\  o  uiay  without  diffieuln 

lliive  Pleiilv  Coiirnire.  !',-',,,i*'  and.i^p,,  their  ,?()od-w  ill  and  retain  it,  be- 

ii,i»(  I  uiiij  uiimi.  I  roiiline  (iiiiies,  which  are  luonoionous  , 

Tlie  report  points  out  that  the  vast  j  j-]  iii,.  extreme.  The  new  idea.s  which  i,,,,  ',!,-  x,, '  "'.u 


of  the  leariiiiE 
liief  ofTicials  ; 
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Selected  Grades 


Suitable  for  Manufacturers 
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fosniis  u!  the  v.ac.  Many  (JtMiiians  ;;ontlf'mcn;  anrl  in  ;;onf'raI  the  re- 
also  say  that  by  t  ie  relaxation  of  lation.s  beiyveen  white  .and  colornl 


which  they  sh.are  with  ns.  with  such' 
a  \i,?:irou.s.  varied  and  ?rowin? 
population  and  with  such  a  iiri.?ht 
eeonmnic  future  the  Briti.sh  West 


‘*'  "‘11  will  he  to  our  advantage  to  eiD- 
""•y  tivatc  their  frtend.ship,  and  l‘>  our 
!  ini -re.sf  to  be  .generous  to  them  in 
""•'I  trade.  We  may  without  difficulty 
""".'win  their  ,?()od-will  ami  retain  it,  be- 
imus  fHpxe  w  e  are  not  in  any  sense  rivals. ' 


Tlie  report  points  om  rnat  tne  xasTp-,  ni,.  extreme.  The  new  idea.s  which  p,,,  ,1,-  x,, 

scab' on  wlfieh  many  of  the  proec.sses  iiay e  swept,  tlirousli  (Terinanv  havi- ,  1.,  .1. ,  ,,  ..ixim  1  ^  V  r  " 

are  in.s<alled.  the  va.st  scale  even  of  |  made  lalx.r  highly  ditssaiisfied  wit h  p  n  '  „ 

some  of  their  failiircs.  hs  sufficient  this  stare  of  affairs,  and  this  diseon-  ('anadi-in  Ftaai-n'  r  t'"i  '"'''a-  ' 
_ _  ix...  aniitroiitue  the  1-  . . . .  I '.‘"’3'"''"  Boards  ol  Trade  to  direct 


proof  that  the  men  entitroning  Die  ,pm  likely  to  play  an  inerea.sin?  |  t, ,.i- . 1' 

industry  are  ?iftc(l  with  no  mean  or-  p,-|,-)  j,,  njp  imniediate  future.  p,  ii'.ptip  .-erv  ne-,,-  n  ' 

der  of  courage.  How  long  the  conditions  deserihed  ^.j/h  , 

I'listinled  Honey  Ontlny.  are  likely  to  persi.st  it  is  tmpo.ssilile  j  „,p,.  3,.^  ^.atprj.anv  (^f  mmi!7n"a’!ura! 

.\ofliin?  a.ppears  to  have  struck  the  to  say  Some  improvement  will  snic-  ppam,.  ■romamic  l  eii- 

mission  more  tiba.n  the  apparently  ly  take  place,  but  it  seem..-  to  predict  hi.sto,.j-_  oinaiitic  in  linn, 

unstinted  outlay  of  money  on  labora-  that  (iennan  labor.  Diongh  it  may  ■'  'Y’nnrs  etc 

tones.  Itbraries.  and  technical  staff,  well  take  on  new  fornv.  of  efficiency.  nnui.-n-r  .  t-.  i  .  •  I 

('.specially  in  the  larger  works.  At  will  never  again  hecome  the  doeiile  vubilu  t  a.  rAH.O.\I:ri{. 

Leverkusem.  In  addition  to  the  nu-  and  obedient  agent  formerly  so  pro-  rniversity  of  Toronto, 
mc-roup  eonttrol  l.aiboratories  attached  fitable  10  the  German  manufacturer.  I  rresidenfs  olfiee. 

to  the  yariou.'  manufacturing  depart-  ~~  "  _ _  ! 

ments.  tlie  operations  of  the  .scienti-  M  1  •  m  I 

palal'al  btiildin?  which  will  compare  Buy  Made  in  Canada”  Goods  ' 

fayorably  with  any  of  our  aeademic 

insDlulions.  The  main  library  con-  ! 

tains  between  .'.O.OOn  and  liO.ODO  vol- 

mnc.s.  and  P.O.nou  to  Tii.Oiin  dissertii.-  '.namciled  Itara  Calranized  IVarc  j 

lions.  The  basts  of  this  library  is  LHIiographcd  jRrt Copper  Hare  f 

that  which  belonged  io  Kekule.  ami  Pressed  and  I  I  I Wire  Goods 

which  was  mirehased  on  .his  death.  It  H  /A>II|i|INHi  \t  ttin  uooas 

now  eontain.s  eomplete  sets  of  every  Tii'ced  Tinware  J  W  •■■■■■■■■■a*  ^  K  Sloves.  Rnnsos 

journal  (lealin?  will,  pure  applied,  .si, eet  Iron  and  f  Lilhocraphed  ard  ‘ 

textile,  and  pharmaceutical  chemus-  niograpneo  and 

try  in  all  lan,?uage.s.  Current  jotir-  Steel  'Ware  Enamel  Nigns  ' 

nalis  o'l  tlie.se  subjects  are  obtained  Steel  I'nsthigs  t-  x-„ 

from  every  country  of  the  world;  lastlufcs  ^  "  *  >ovcltu's  j 

these  are  all  abstracted  and  the  ab- 

stracts  filed  for  reference.  .-Lrraiige-  -  ■’■w-w-w-. 

ments  exist  with  booksellers  all  over  I  h0  ThOS.  DaVldSOll  MfO.  Co..  Limited 

the  world  to  send  into  the  library  all  ^  ”  wW»|  L.imiLCQ  , 

hooks  dealing  with  chemical  subjects,  Delisle  street  (  I  hone:  Licloria  1492),  Hontreal  i 

The  patent  section  is  quite  separate  BK.tNL'HES: — TORONTO  AND  DINNIPEG 

and  contains  copies  of  all  the  pub-  Dislrilintiiip  Wan'liouse:  Sled  Foundry  Diyision  ’ 

I'shcd  chemical,  dyrstufto  and  phar-  VaneouTcr,  B.C.  Laciunc  C^al.  Turcot.  '' 


iiOiinisai 


Vnurs  etc,. 
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Ale  &  Porter 
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* 
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Slcel  Castings 


Calranized  IVarc 
C  opper  Dare 
»ire  (Toods 
Sloves,  Rnnsos 
Lilhographed  and 
Enamel  Nigns 
Trays  &  Novelties 


The  Thos.  Davidson  Mfg.  Co.,  Limited 

1S7  Delisle  Street  (’Rhone:  Vicloria  1492),  Monlreal 
BRANCHES:— TORONTO  ANl)  DINNIREG 
Dislrilinting  LVaix'house:  Sleel  Foundry  Division,  ! 

Vancouver,  B.t'.  Laciunc  Capal,  TurcoL  ' 


Grand  Trunk  System 

Ea-stem  Canada — Westeni  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


•  . .  ’'4v<nia,ii  V  iicriiiii.iLi  lilt"  'III'  V /rvti  ‘oiio  It 

in(lu.--tr,v.  It  eousisted  of  twenty  '  the  Kooienayi--  :ii  -i  'leady  stie,im.  ^  West  Indie.s  and  Lnfish  Guiana,  k 

member.^  of  Die  Afiroeiaiicin  of  Brit-  The  market  i  :ilte(.'sl  liare  of  loga  ,  i;s  inopportune  at  presmt  to  ruggest 

iKli  Chemical  .tlanufatiircin.  leprc-  and  today  th‘-  .mail  mill  litis  a  niost  ^  politic, vl  tic?.  Wc  know-  tonj 

.‘.filling  va  .ou.s  I  lanchr.-!  of  c.henii-  fx'i'.orablc  oiipfiriunily  l)('(-au;c  the,  .  '  ,  ,  rii-i-iu!-?  ■ 

(.'ll  iidiislry.  It  was  ,?( comp.?nicd  bvj  large  mills  on  Dtc  v  aterfront  .ore  :  "  *’  •  ‘  I 

a  military  rcprcscuiai i, e.  and  al.so  having  difficulty  in  finding  sufficient  ; 'li'>  '""'ter  with  iiiofit,  and  they  are, 

by  f(  ur  delegates,  rejuesz-ntin?  the  logs  on  tli-  <,|x  ji  luarkci  :ii  sat  -ifac- i  loo  .sen.sitive  a?  to  their  own  ^ 

I'cpaiTnient  of  Overrseas  Tra,de.  the  lory  price  ,.  Mr.  Thonipron  Dii’ik.s  i  tonorny  and  liayc  loo  great  |(r;dc  in  ■ 

Bo.trd  ol  Trade,  the  i.ocal  (Jovern-  that  pr'tseni  pi  ices  in  ilir  lunihei  I  their  historic  connection  witli  I»nwn-| 
meni  Board,  and  Canadian  interest.s. '  market  arc  iiiiiaicd  tiitd  ilial  iticrciin?  Street  to  he  willing  jusi  now  toj 
T  lie  in(|ii!iy  -was.  conducted  at  thc,i,sdue  to  he  a  reaction.  But  he  iioiiiif  :  tut  n  ilicir  eyes  to  Ottawa.  i 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commisaioner  of  Industries.  Grand  Trunk  Railway,  Nlont- 
real. 


Canadian  Westinghouse 

Company,  Limited 

ELECTRICAL  APPARATUS 
AIR  BRAKES 

Head  Office  and  Works  -  -  -  H.UMILTON,  Ont. 


I  S.VLE.S  OFFICES; 

i  Halifax,  .^lonlreal.  'I'oronto.  Fort  \Mlliani,  VAiiinipeg 

I  Calgary,  Idnionton,  Vancouver 


end  of  .May  j-ii(]  the  beginning  of  out  the  rediii  > d  rupply  pourre?  iti  Ihe  |  jj,,,  jf  neglect  titent  or  rc- 1  |L— 

.iuiic,  IHDI.  the  lime  ppnni  in  l  he  or-  world  markei ,  a  xd  t  ha  I  Itii.sp'a.  whicit  (-1,,.^  f,f  v.ay  to  (ill- ■ 

(  up:c(l  ;ir(  a  lici'ig  iilioiit  a  fortnight. ;  used  to  supply  alxmi  one-half  of  ili(  ijvaio  their  fricnd.ship  they  will  he- j 
In  all.  iliirty-ninc  works  were  vi.siicd, ;  wnrid’.s  .supply,  is  now  out  ol  i!tei)„,'p  long  drift  permanently  Itcyond  j  ~ 
i-oiir  in  Die  Belgian  zone  north  of  I  iniukci  x-iItogcDicr.  "I  have  1  ('cn  inl(i„,  range  of  Ganadian  iniereourse  | 

(  n.ognc,  twcnfy-ftve  in  the  Briii,.Mt  -  the  lumber  iiuiii.sl ry  in  lltc  province  j„nuchcc.  T'o-dav  .some  of  these 
zone,  moslly  in  the  neighborhood  ef ,  lor  Ihe  pa.sl  L'J  years  and  1  ''ori.sidcr  i  jx^ignds  are  almost  'dependent  cco- | 
(o.ognc,  two  111  the  American  zone, the  present  opporiuiity  is  the  fi!'‘ '  j  nomieall  v  unon  the  Initcd  .‘TIaies, 
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PORT  COLBORNE,  Ont 


mCornaortym 


Makers  of  the  Nation's  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


DOMINION  COAL  COMPANY  LIMITED 

Collieries;  GLACE  BAY,  C.B. 

MINERS  AND  SHIPIM  RS  OF  I  HE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 

1  o  u 

STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Montreal,  Three 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  •  Montreal 


Molson ’s 

—the  name  that  has 
always  stood  for 
fine,  old,  creamy 


Ale 


.1 
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Grace 

&  Co 

-  1 

i 

Limited  ! 
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Calcutta 

Rio  de  Janeiro  Lima 
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Shanghai 
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Valparaiso 
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Stockholm 
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E 

Barcelona 

Genoa 
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Montreal  :: 

Canada 

R 
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Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


WHittall 

—  FOR  - 

MEATS  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS*  CANS 

OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 

A.  R.Whittall  Can  Company,  Limited 

Established  ISSd  Montroal 


The  Atlas  Construction 
Company  Limited 

ENGINEERS 

AND 

CONTRACTORS 


37  Belmont  Sreet  lYONTREAL 

TELEPHONE  UPTOWN  697.» 

COAL 


THE  BEER  OF  TO-DAY 

W'holesome.  nutritiou*.  delicious  and  refreshing,  the  kind 
they  drink  in  France,  Belgium  a  nd  the  United  States — 


is  the  product  of  the  Frontenao  Brewery,  the  finest,  best  equipped 
and  most  modern  brewery  to  be  found  not  only  in  Canada  but  In 
the  United  Status,  as  well. 

TWO  MILLIONS  have  been  Invested  In  this  brewery  in  order  to 
be  able  to  produce,  scientifically,  with  the  choicest  ingredients, 
the  purest  artesian  well  water  and  with  the  aid  of  the  most  im- 
prevsd  methods  of  brewingosffermentation.  maturation  and  bot. 
tling,  the  best  of  beers,  a  wholesome,  delightful  breverage,  thirst 
quenching,  nourishing  and  satisfying. 

Sparkling,  clear,  creamy.  Digestible 
Frontcnac  Beer  is 

WITHOUT  RIVAL 
To  Try  It  Is  to  Adopt  It, 

TU£  rRONTRNAL  BREWERIES,  LIMITED,  MONTREAL. 


Help  Canada  s  Trade  Balance 


FOREST  TRADE 
IS  PROSPEROUS 


Huge  Increase  in  Production 
Throughout  Dominion  Shewn 
By  Comparison  1910  Figures 


Tetrault  Shoe 

Co,  L 

Manufacturing 

imited 

Largest  Makers  of 

Largest  Exporters 

1  Boots  and  Shoes  in 

of  Boots  and  Shoes 

i  Canada 

in  Canada 

1  S  rue  de  Marseilles 

35  Maddox 

1  Paris  Montreal  London 

Trade  in  Annual  Address 
Gives  Facts  and  Figures  Re¬ 
lative  to  Immense  Growth 
and  Prospects  of  the  In¬ 
dustry. 


(From  thp  Vanronver  Rurrau  of  Tho 
Finauoial  Times.) 

Vaneouvei’.  B.C.  —  An  interesting 
and  up-to-dk.te  review  of  industrial 
eonditions  prevailing  in  British  Col¬ 
umbia  was  contained  in  the  annual 
address  of  the  i-etiring  president  of 
the  Vancouver  Board  of  Trade,  Mr. 
t'liris.  Spencer.  The  only  basic  in¬ 
dustry  whreh  failed  to  show  increas¬ 
ed  productivity  during  the  pa.-t  year 
was  mining,  due  to  the  reduction  both 
of  tonnage  and  value  of  copper 
'  mined. 

The  most  prosperous  industiw  in 
the  province,  he  iwlnted  out.  was 
i  that  of  forest  products,  where  the 
j  progress  made  was  very  marked,  es- 
;  peciall;.  when  it  is  remembereid  that 
!  ir  litis  there  were  II ".000,(100  feet  of 
I  aeroplane  spruce  cut  ii 
I  \  int  i-.  The  total  value 
products  last  year  was  $70,285,004. 

I  as  against  $54,162,523  for  1918  and 
I  $18,300,469  in  1917.  Ixtgs  scaled  last 
year  totalled  1,758.329,925  feet,  .ts 
j  against  1 .761.1S4,4(t6  in  1918.  In 
:  vvatrrbc.ne  shipments  there  was  an 
I  iurres.se  la.st  year  of  17, .000,000  feet. 

The  total  quantity  of  pulp  and  pa- 
i;. ;  :uld  las!  ycai-  amount9d  in  value 
In  $12,551,257.  conipaieci  wiili  $10.- 
.517  250  tor  the  itreceding  year.  lni<-i'<io 
.ylii'.tinii  ilii.s  re))rcsented  an  out- 


IVhilo  foreign  trade  rrturns  continue  to  show  a  Iralance  in  our 
favor,  this  being  $263.000, one  lor  the  ten  luoiiths  ending  January,  it  is 
more  than  offset  by  the  aggregate  of  interest  cliargcs,  credits  granted.: 
repiircliasf s  of  securities  held  iu  Great  Uriiain,  the  redemption  of  de¬ 
bentures  (it  investment  in.-titul Ions  .and  the  liiiuidation  of  many  other 
forms  ol'  indebtedness  tn  tin  United  Kingdom,  says  the  51arch  la-tter  of 
thn  (’.inadian  Bank  of  Uo.:mierce.  For  instance,  a  very  large  proportion 
of  our  exports  is  carriid  ui  vessels  owned  outside  of  Canada  and  tho 
relative  insurance  is  bought  largely  from  British  eonipauies,  the  cost  ^ 
of  these  services  aniountir.g  to  :i  considerable  sum.  The  numerous  i 
Briiisb  insurance  compan.c,  operating  iu  Canada  lind  it  advantageou.s,  | 
owing  to  pi esent  exchang"  conditions,  to  remit  their  proliis  to  Condon! 
instead  of  inve'sting  them  licre.  as  was  the  practice  to  :some  extent  when 
exchange  rates  w  ere  normal.  British  lire  insurance  companies  are  ex- 1 
tending  their  operations  by  purchasing  control  of  Canadian  companies,! 
and  this  will  result  in  adding  to  the  already  large  amount  paid  for  this  I 
class  of  insurance  to  comiianies  outside  of  Canada.  The  aggregate' 
ptemium  reeeipt.s  in  Canaihn  of  all  ouislde  insiiranee  companies  are! 
.$t!0.(»(t0  boo,  of  w  liich  a  con.sidi'raMe  )iro)iortl('n  goes  abroad.  Reference, 
wa.s  made  in  otir  February  letter  to  thf  fiiet  that  Continental  holders  of' 
mort.gageh  were  taking  advantage  of  tiie  t  \ehange  situation  to  dispose  I 
of  their  Canadian  holdings,  and  it  is  nov.  more  evident  that  many  British; 
companies  and  individual  iinc.stors  are  taking  I'nll  advantage  of  the  ad-] 
Vance  in  exrh.ange  to  rcalige  on  ih(*ir  mortgages  and  their  lands.  All  I 
these  constitute  a  stead;,  ilrain  uiiou  I'auadian  funds  which  more  than  | 
olTsei.v  the  favorable  trade  li;, lance  ami  creates  difTieult  situation,  the: 
danger  of  vvbicli  can  not  hr  nu  t  by  tt-miiorary  expedients,  for  these  will  1 
be  of  no  avail  unless  tliry  are  if'llovved  jirouiptly  by  greater  production 
and  b.v  drastic  eurtnilnu  ;it  ef  uniuoduelive  ex]>eiiditure.  Adverse  ex-! 
the  i>i-o- 1 ‘'*’‘'”8e  rates,  and  the  liig-,,r  prices  of  eommnditit's  wbicb  inevitably 
of  forest '  appear  to  have  cheeked  the  demand  for  goods,  which  is  a.s 

pre.ssing  in  nnal  as  in  in  'iisiri.'tl  d:sii-iets.  The  iivei-age  I'lice  of  272 
commodities  in  January  vv:;s  t  S  per  cent,  above  the  level  oi  itecemher. 
1919.  and  IS.l  per  rent,  above  the  level  (if  January.  1919.  in  spite  of  this 
it  is  obvious  th.'U  the  peo).!.'  a.ii  a  vvhoh'  are  continuing  to  Iniv.  j 

Hug.'  ri'oducfioiv  Increase. 

Umployment  returns  indicali'.  as  already  .stated,  that  as  many  per- 
soti.s  are  now  employed  in  our  indu.  tries  as  at  ;tny  I'rev ioii.'v  time,  though 
.“talisties  as  to  the  natnic  and  vai’..e  ot  our  piodiui-  :ii-e  not  .available 


Electrical  Energy 


RELIABLE 
six  (0>  Hydro-EIcc- 
trln  Power  plants 
nnd  larfte  Steam 
plant  Reserve. 


COXTINFOrS 

Available  for  use  24 
honra  per  day  nnd 
every  day.  No  re. 
strlctlona. 


UNLIMTED 

Approximately  300,- 
000  H.  P.  available 
for  all  pnrpoaea. 


FOR  POWER,  LIGHT  AXI>  OTHER  PURPOSES 
Generated  and  Distributed  by  the 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Manufacturing  and  Distributing 


GAS 


For  RMIDENTIAL  and 
COMMERCIAL  USES 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Requested,  Address  to 

Power  Bid..  SS  Crnig  Kt.  West. 
Tel.  Main  404U,  Montreal. 


aaL'l 


MONTREAL 
TRANSPORTATION 
CO„  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 


'’or  a  later  date  thaii  U't7.  'i'lie  e 
eorres))onding  ligures  fo:  Ipej,  ipip 
during  each  perieii. 


statistics  are  gj.c 
and  1915.  and  ihi 


1  l-elovv  vvitli  the 
percentage  of  in¬ 
i’  .0.  of  Inc. 


•1'  -> 

the  mills  in  1919  of  18.9,28l( 

1910  19]-, 

1917  191 

0-15  l!i15-17 

( 

’  l)Ulp  and  130.80!*  tnii.s  of' 

r'ood  ))ro(liii  ts.  .  ..  $245.'.,;  1  :;2i  $388,81 5.. li'J 

8  751,637,940 

58,27 

94.09 

In  1918  the  otitimt  wu.*;  167.- 

Textiles .  1  :’.,5.  '  2,  i  1 1  l!4,t)86,i;ii.i 

2ti.).44S,5l')i) 

6,46 

83.46 

’■'V  or 

1:1  ot  pulp  and  120,283  toii.s  of 

Iron  ;:u(l  steel  prod.  n:',.(iii  (iM  12o, 422.12'' 

401.1,383,086 

5.!i6 

232.48 

i'  . 

1 

Tiniher  and  luniher 

liiiportaiit  to  Pnniiire. 

ard  their  m'fg.  ..  IM.OSo.'ifO  ]23  39i).686 

225,522,189 

33.16 

82.76 

Son;*' 

>  ivloa  of  the  importance  of  the 

I.eathei  and  its  fin¬ 

iimlirr 

in.'liirtry  to  the  province 

ished  iirod  ls  ..  ..  62.85(1.112  7 1 .036,1; :  1 

1((».Si"'4,6S9 

13.02 

47.53 

•culd  1 

)('  gleaned,  Mr.  Spencer  point- 

Fapev  k-  prinftug  ..  t;').  r.'*,":i3  74.(':i''. 

1:8. 396. 426 

5!i.36 

100.43 

:i  OH* 

.l)y  porus/ing  figures  showing 

I.i(liinrs  A;  l)e\era'-es  2.'.. ''  .6, 782  :;4,' 5!'.' 

2:1.9:55.22*’) 

2(1.47 

1  1.13 

h-  output,  as  well  as  what  this 

t’hemicals  and  allied 

brmiyht  to  the  ivcoviuce  in  the  wav  product.s . 

o  ■  vevent;e.  In  1919  the  i  evenue  de-  Cla.v .  gla.ss  A-  stone 

rived  fr<'.!n  forest  ivroduet.s  was  $2,-  in-nciuets . 

:'2.).n0e  a.s  compared  with  .82,730.808  '  m,  lais  A-  imtal  iirod. 
ir.  1918.  I'lvidenec  as  to  the  great  other  than  steel,. 
fut;:"e  ahead  ol*  the  industry  was  'i-ol  aeeo  and  its  m'fg 


‘•l.b'lO 


g.viu  in  the  c'^tiniatc  of  the  stand  of  | 
linii'Or  in  ilriil.sh  i’olumb'ia.  figures' 
I.uhli.-lu  .1  hv  the  eomtnisrdon  of  con- 
. crvaL'oti  ))b.i(-;ng  the  total  at  about  I 
366.00(1, iiiHbuOii  foci.  I 

In  reft  rring  to  the  total.;  of  $33.- 
-121. ■;;!:>  i  >  presenting  the  value  of 
m  il' r.'ils  ptoJ'.icid  in  the  prnviure  in. 
1919.  this  ti(  ing  ahe  ii  $8,362.i  ;i  lesr 
’.ban  hv  the  preceding  ycai'.  .M;-.  Spcii- 
i  c"  po'ntcd  out  that  reduction  of  ton- 
nege  and  also  ((ductlon  in  value  o.' 
cr;pi)(vr  miiu.'i  in  tha  iirovincc  were 
1  csprinsihle.  Mith  regard  to  the 
(■lus.iiiu  year,  howevi  r,  he  siated 
Ihtf  the  Canadiivr  Ungper  (  rt:  iiora- 
tion  with  its  mil!  of  t.ooo  tom;  iter; 


1.5,4lo.|8(l 


27.21  i.su: 


t’o ; 
28 : 


133,618.658  63.35  194.25 

32,374,060  5.67  18.83 


Dominion  Textile  Company 

Limited 


Manufacturera  of 

COTTON  FABRICS 

MONTREAL  TORONTO  WINNIPEG 


I7l.6.5e.905 
16.786  2113 


21.17 
J  1.44 


88.75 

61.10 


Vehicles 


lor 


aJK 


transportation.  .. 
es.sels  for  water 

5:i,712.il  1 

73,878,212 

197,188,770 

5.97  167.32 

Iransporiaiion.  .. 

6,575.117 

s.n:(.6is 

37.244,678 

28.05  342.32 

is’l.  iIldu^  t !  ies  .  r. 

1  "1.61:-.. 56: 1 

134  2';8.2;;i 

386.  *20,242 

28.34  180.78 

and  trades  . 

1  1., 82:1, 741 

l".72!'.IV" 

So,S64.27.'l 

174.63  98.54 

Tmal. 


>1  11(7.137,140  $3.((15,577,910  20.68  114.31 


<  omp.arison  oi'  (ite  Hautti'acloi'c'.  oi  Tin  i*rinci;ial  ('ilic' 


I'd' 


(|( 


d.rv 


in  opecation 


gpr.-ity  vveulrl 

ly.  and  ih.T  dc vebijmcnts  in 
((ther  (’ireet.ir.ns  I'ointcl  in  a 
r  yei.r.  lie  nientiene'l  tltat  tlu 
lu  n-'ra!  prn'li;''i'’on  in  G.  ”ii 
cm!  oC  191'!  v.-.!,,  $67". 774.9!  ■!. 

■■  V  (  i.non  .  f'r  ty-'vvo 

■ti.it  'iip  ■■  ar..i  till  stee! 

"t’.’tti-'liiit.-i.  a.  1  lal  o'  165,o("[  tens. 

:;(ied  .at  $23  27.5,0''(0.  were  built  ir. 

The  governm.m  were  '.veil  ad- 
vi.sed  when  arranging  for  the  h.iild- 
iiig  of  these  fh:;;..';,  if  the  .Minister  ol 
.Marine  i.s  correctly  reported.  Mb 
liuder.stand.  he  .states,  that  they  could 
he  sold  to-day  at  eo.st,  that  thtir  J  ^ 

;tion  up  to  date  has  been  siv  pro-  "  'U'  ibe 


m  ;'!)>• 
banoe 


vVT'xie 


1919. 


.Mnr.trea  1 .  C  I  2b'6,97 

Tnrnnio .  i  5  1, 3(9), 9  I 

.  Han'ilton . 

'  Winniic'g . 

\  UIK  <(OV  ,1  .  ,  . 

(  Qe.i  bee . 

Ottawa . 

I.oodon . 

Kitcluner  .. 

Halifax . 


17.1 

19.877.2  13 
I  6. 27::. 999 
!(.266.ISS 

12.1  lu.-!('9 


191.5 

•■24:;.2:;7.575 

r,6.(  6:;.:;::9 
17  'i, 86.070 
:',:'..;';7i.(ii  1 


'17. 


'.,1  19, 527 


I’.C.  of  I  lie. 

I'd7  1910-15  1915-17 
$193,727,258  46.20  i02.!iS 

■i.56,25((.i:(S  42.02  108.15 

I6:!.5'(6.1i();  19.84  117.49 

'(8.101,632  45.77  105.72 

57.172  :;"  (  124.75  69.09. 

:!..57.7II  io.1((  81.11 

3  !,6.'!.2":i  1.67  82.99 

::i.(ll...2i  I  16.04  83.29 

;:((.i7i.2;.  I  77.07  83.89 
15,217,469  24.53  .85 


WtSTERN  INDUSTRIAL 
CONGRESS  IN  APRIL 


('algary.  -  Siveaki'cs  represeiit'ng 
the  largest  bi!sine.-;s  iiiieiT.  t:;  00  tiii:- 
and  thornogtily  faniilou' 
esources  nf  We:  tern  (  a.o- 
fitable  that,  if  continued  only  for  a  ^  heard  at  the  .s;  sslon:;  <•' 

yea;'  oir  two  more,  the  original  eosti Aiberta-Ui  itish  •  oluiuuia  Indo  ■ 
will  be  wiped  ajit,  and  ahso  that  they  ;  (-ongress  which  will  Ite  held  .11 
have  been  most  iisefnl  in  extending  'be.'Se  two  piovinee.s  limn  .liiiie  2nd 


opei-; 


to  lOlh.  The  managi  ((lent  of  th 
Congress,  which  will  take  the  form 
of  a  tour  through  Alhi  ila  and  Brit¬ 
ish  Coluinhia  with  visits  to  all  iiii- 
portant  eeiiter;;.  are  making  iu'ciiai  a- 
tions  for  a  gathering  which  will  ts 
much  bigger  in  every  way  than  tha: 
of  last  year.  livery  effort  is  being 
made  to  have  the  (ielegates  see  for 
themselves  the  i>ossibllities  which 

u  .  ■  .  I  lie  in  the  undeveloped  natural  re- 

unot  of  harbor  improvements  wa.s  -  ,, 

I  sources  of  the  cr»,,nli  j  and  to  liiai 

rcvally  inforinaidve  addre.ises  from 
aeknowlcHlged  authorities. 

Provinces  (  n-operaliiiif. 


Canada’s  cximiV  trade."  said  the' 
speaker. 

He  dealt  briefly  with  the  hoard’s 
efforts  in  pressin.g  for  harbor  iin-  , 
provements  and  dry-dock  aecotnmo-  j 
dation,  and  mentioned  that  it  wa.s  a 
matter  for  congratulation  that  it  had 
been  anniounoed  that  the  government  i ' 
had  granted  a  subsidy  for  a  dry-dock 
here.  The  proceeding  with  the  first  i 


I'm  (''(•;  that  nix'  season's  wheat  ■ 
I  .1)  0  small  one.  The  out- ,  j 

’1  ol:  ;  u  the  wiotei'  wheal  eroi)  at  the  ■  ■ 
'  '  r  :  1(01.'  is  out  bright  as  numer-lB 
I  '(.(idaint.s  have  been  rcveeivedjj 
!  ''.bii.:'  daioa.ge  by  Hes.sian  fly  and  ■ 

by  uofavoiable  wdiiher,  and  it  seems  5 
I  .msibie  ihat  the  a<  ceaue.  which  wa.s  !  B 
2-,  |(  1  (<nt.  Huoiller  ai  the  .start,  will|B 
■'  lOiliii  r  reduced.  It  is  also  said  B 
Cci'  ;,(  .-or  conditions  ui  the  north- 1  ■ 
w.  •  a!"  likely  to  result  in  a  serious  '  j 
(.'bmiiou  in  that  ((iiarier.  ,  H 

l  '\|ioi  i  inquiries  eoniinue  to  be  re- I  ■ 
ei  i  .i'l  here.  Tin  re  have  lieeii  some  [  J 
f  :  t!i(i'  inquiries  liom  Afriea  ati'd  !  ■ 
;5'  lade  fi  el.s  rather  hojieful  Ihat  'Sj 
1.0,  .iie.ss  may  ifsiilt. 

I:  is  rumored  that  Kgypt  is  trying  ■ 
ii-)  !,'iy  Canadian  flour  here,  and  it  io;|S 
ii''  5miie'l  that  Canada  is  vviilling  to  '  8 
.  ,1  ai  eoii.siderably  under  the  quo-  *” 
i:  1 .00.  lit!  V  nanu  (1. 


DOniNION  BRIDGE  CO. 


P.Q. 


also  referred  to,  as  was  the  an- 
nounoement  of  the  Canadiian  Pacl- 
fi;:  Rallw'ay  Company  fo  construct 
another  large  pier  costing  in  the 
neighborhood  of  $4,000,000. 

.\gricultural  Product  ion, 

"The  v  alue  of  our  agricultural  pro¬ 
duction  was  approximately  $60,000,- 
00,0,  an  increase  over  1918  of  adxjuit 
$10,000,000.  The  frjjtgrowers  had 


I  The  Indu.strial  Congress  last  year 
was  confined  to  the  I'covince  of  Al- 
■beria  and  was  piojeetcd  by  tiie  Al- 
beCta  Industrial  Development  •Asso¬ 
ciation,  an  organization  wliieh  now 
has  permanent  offices  established  in 


a  record  year,  astonishing  yjoid^  j  Calgary  and  is  ean  ying  on  an  active 
having  been  reported  by  growers  of  |  campaign  ol  imiiisi.i  al  expansion 
Rmall  fruits.  The  Okanagan  Valley 


i  fruit  crop  amounted  to  $5,604,250,  an 
'  increase  of  over  $1,000,000.  Otir 
fruit-growers  are  gradually  securing 
a  wider  market,  one  only  of  the  Oka¬ 
nagan  shippers  having  sent  216  ears 
of  fruit  to  the  States,  129  cairs  to 
Great  Britain,  and  five  cars  to  New 
Zealand.  In  1919  from  the  Okana¬ 
gan  Valley  l.OCW  cars  more  apples 
were  shipped  than  in  1918.” 

Fisheries. 

The  value  of  the  fish  catdi  was 
$14,366,476,  and  the  total  salmon 
I  pack  1,393,156  cases,  or  223,000  cases 
j  less  than  last  year,  but  the  value  rc- 
1  mained  about  the  same. 


r.lXADIA-V  \ATI0?r.4L  RAIL- 
WAYS. 


ronvenlent  Service  t«  Ottawa. 

I  Canadian  National  Railways  oper- 
i  ate  convenient  service  to  Ottawa, 
I  leaving  Montreal  (Tunnel  Terminal) 

1 10.20  am.  dally  except  Sunday,  and 
6.05  p.m.  daily. 

Returning  leave  Ottawa  (Central 
;  Station)  8.45  a.m.  daily  and  6.00  p.m. 
daily  except  Sunday. 

1  Parlor  and  dining  service  on  all 
j  trains. 

Tickets  and  full  information  ob- 
I  tainable  from  City  Passenger 
I  Agent.  230  St.  James  St.;  Tunnel  Ter¬ 
minal,  or  nearest  Agent.  Canadian 
1  National  Railways. 


and  development.  This  year  this 
organization  is  eo-oporating  with 
B.  C.  in  the  pi'omotion  of  the  Con¬ 
gress  and  the  tour  will  visit  all  the 
principal  points  in  both  provinces. 

The  special  Congress  train  will 
start  its  tour  from  .Medicine  Hat  on 
June  2nd,  visiting  l-«lhbridge,  Cal¬ 
gary,  Dd'inonton,  Vancouver  and  Vic¬ 
toria.  Invitations  are  be.ing  .sent  out 
to  financial  and  industrial  men  on 
this  continent  and  also  in  Great  Bri¬ 
tain.  It  is  expected  that  a  large 
party  of  Britisb  manufacturers  wiill 
attend  the  Congress. 


EGYPT  WOULD  BUY 
CANADIAN  FLOUR 


New  York.— The  flour  market  here 
is  overstocked  and  the  trade  is  ner¬ 
vous  over  the  future.  The  main 
cause  of  anxiety  is  the  possitility  of 
reduced  prices  as  the  time  ap¬ 
proaches  when  the  grain  corporation 
will  go  out  of  business  on  June  1, 
and  the  fact  that  when  thhs  occurs 
there  ■will  be  no  .guarantee  against 
loss  and  no  opportunity  on  the  part 
of  holders  to  protect  themselves  in 
the  event  of  a  sharp  break. 

Some  authorities,  however,  take  a 
\'CTy  strong  ^'iew  of  the  future  on 


LIMITED 

Montreal  ... 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

IILAH  OFFICE  AM>  IVORKS:  lJUA>t'lI  OFFICE  AM»  WOKKSt 
Laebine  Locks,  I’.Q.  Toronto,  Ottawa, 

r.O.  Addis'ss,  Montreal,  I’.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg, xKeglnE. 
Edmonton,  VancouTer. 
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THE 

WABASSO  COTTON 

Company,  Limited 

Three  Rivers,  P.Q. 

Manufacturers  of  fine  White  Cotton,  also^i 
Spinners*  of  fine  counts  of  Yarns. 

The  Ogilvie  Flour  Mills 
Company,  Limited 

T  he  Company  which  has  made  Canadian 
Flour  renowned  throughout  the  World 

MONTREAL,  -  FORT  WTILFAM,  -  WINNIPEG, 
MEDiClNE  HAT 

Daily  Mill  Capacity— 21,750  Barrels 


LIMITED 

MONXR-E,A.U 


The  Largest  Millers  in  the  British  Empire 
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LES  PREVOrANTS  DU  CANADA 

A  Penaion  Fund  Insurance  Company 

(duly  incorporated  0  Edward  VII.  Chapter  121) 

Authorized  Capital . S  .^>00,000.00 

Pension  Fund  Assets .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  Uie 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  ret-urn  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  SI.  Peter  Street,  Quebec. 

or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


StMtIvtIcK  .4I1OTV-  that  Inflttc 
Id  a  few  moiitlm  It  took  more 
/iftlitifiic. 

That  It  hna  nwnkene<1  the 
of  ff»o  conatamt  rink  of  death  vi 
would  enaue  for  IiIh  depenclnota 
la  ahown  by  the  cnoriuoua  and 
CTOwInfs  deroaMd  for  life  aa* 
aaranre  protection. 

Hare  you  reolfaed  the  map* 
nitude  of  thla  risk  fi»  aflertlnsr 
you  and  yotiraf 

Kor  tnforfnntion  resnrdlnc  * 
■eeenaary  protection  comma* 
■irate  wJtb  tbe 


*s  lAiiJt’h  more  deiidly  than  war. 
iliuii  fell  ill  over  fonr  >eara  0/ 


nvernae  cltlaen  to  »  more  Mvely  sense 
lilcb  be  faces,  and  the  rcsalts  which 


Sun 

OP  GANAM 

Head  Office,-Montbbai- 

T.  n.  Mnciiolay,  President. 


m)  Canadian  Strong  Progressive 

/  Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(Vt-rtsailles  Itiiildini;) 

90  ST.  JAMI  S  ST . MOM  REAL 

Authorized  Capital  -  $500,000  SiibsrnliiMl  Capital  -  -  $3C0,U00 

Paid-up  Capital  -  -  $12(1.000  Gov.  Depo.sii  ...  $64.0011 

Total  aftet-:.  lleiPinlKr  t’.I.st.  lOl.'i.  .$ Iti4.725.(i(i. 

iair  An  Independent  Company  with  Special  Rates 

A.  A.  .MO.N'DOU,  J,  MARCHAND, 

PrBbideut  &.  General  Manairer.  .Serr(?t.'iry-Treasurer. 

Itell  lei.  llaiii  ‘_'1.SI-21S2 


SHIPBUILDING 
IN  FAR  NORTH 

I  wcUe  tnneoiiver  Ship  l.'nr|iieiitei'>t 
Sent  to  Pence  River  District  to 
Itiiild  Steamer. 

Vaiieotiver  Fo'llowiiig  on  the  re¬ 
cent  .sale  of  the  Peace  River  Deve¬ 
lopment  Company's  forts  and  trading 
depots  iin  the  l*eace  river  district 
to  the  l.am.son  and  Hubbard  Com¬ 
pany  of  Bo.ston  wTio  formed  a  Cana¬ 
dian  company  to  handle  tlioir  Cana¬ 
dian  holdinj-ij  eomes  the  report  that 
this  company  is  nov.'  buildiriE;  a  new 
steamer  at  Fort  Smitli  wliich  is  oii 
^  the  boundary  line  between  Alberta 
aiid  (he  Northwest  territory,  on  the 
I  course  of  the  Slave  river. 

Recently  V.  l.loyd-Owen,  Canadian 
representative  of  the  Rhondda  inter¬ 
ests.,  .sent  twelve  Vaucoiivej'  .sln'ii- 
carpenters  nortli  for  the  company. 
Tliesc  men  in  order  to  reach  their 
,  de.stinatinn  on  the  .arcat  inland 
I  waters  of  .Northern  Alberta.  IbO  miles 
north  of  Frimonton.  will  go  by  tail 
ito  Fort  .Mc.Murray,  wberc  they  will 
be  taken  by  dog  team  over  liOO  niile.s 
on  the  ice  down  the  .Athabasca  river 
j  to  EY>rl  .Siiiiih. 

The  I’oai-e  River  D('v cloinnent  coni- 
riany  coniiiiiie,s  to  operalc  it.s  slcam- 
ers  on  the  I’eacc  liver  arid  itit  l.aiii- 
rirri.Iliihhar'i  eontpuny  will  run  the 
S.S.  Di.st  i  lhiilor.  the  new  boal  oir  lire 
,  .Slave  and  .(lack*  ii/ie  river-;  a-;  la:-  :ts 
the  Arctii-  oeeatt.  Dist rtlirtt irtg  sitjr- 
I  pliee  to  th«'  Irappet.s  arid  pi'o;  iiectors 
of  the  nortlierly  regimr;-  rtttil  (olleel- 
ing  frtrs  and  skin-;  lor  sliiiirjrr  nl  ro 
(be  great  Irtr  trtarkel,-;  of  the  <a.-l., 
will  he  the  dtttie.s  of  this  tit  ■>  boa.i 
Tonrfsl  |{<nile  (  fiiUemplafetl. 

The  l.amsoit-Htibhutti  Komiiati.v  i-- 
pre|girittg  to  iitattgttralt  a  ttew  nortlt 
erii  toiiri.st  .service  by  rtttttittttt  the 
new  sleattier  itp  tire  Miiekelizie  river 
to  a  jMiifit  Til  miles  front  the  N'lik-vi 
fiver  vvherf;  a  g»)od  rtwtrl  is  to  be  niitde 
helweeti  tlie  twt)  rivers  in  the  e\- 


Naval  Architect  Thinks 
Canadian  Shipbuilding 
Prospects  Very  Bright 

-  I 

I  Prospects  lot  Canadian  shipbuild-  banks  and  ba.s  thus  been  able  to  fin-! 

ins  arc  viewed  bv  .Mr.  Walter  Lam-  ance  his  tindeTtakings  in  a  much' 

,  •,  I-  *1  .  better  way.  Then  tlicrc  is  the  ques- 

■jert,  naval  arrhiieei,  as  dt.suuc.lj  exchange  vvhicli  -operates: 

encouraging,  the  one  thing  needed  at  against  the  Canadian  shipbuilder, 
this  istage.  in  his  opinion,  being  some  But  front  enquiries  I  made  in  Paris, 
sort  of  arran.gt  ntettl  which  will  solve  among.st  f'rench  shipbuilder.s  I  am  M 
I  tile  problem  of  exchajige  and  al.so  quite  satisfie.d  that  if  only  the  ex- 
which  will  aid  shipbuilders  in  financ-  change  and  financial  situation  could 
hng  contraoi-s.  Ilavitii;  returned  re-  be  taken  care  of.  Canadian  yards' 

^  cently  from  a  trip  to  Fttrojve,  .Mr.  wotild  be  filled  up  with  work."  in 

l.ainbert  has  Iteoti  laid  up  .since  sui>port  of  this  contention,  a  letter 
reacliing  .Montreal,  but  he  is  now  wa.s  produced  shovvin.g  that  orders! 
Itiiek  at  his  oftiee  wliich  ho  holds  for  had  lieeii  pa.s.sed  front  certain  FTench 
■the  moment  in  tiic  I’ori  Warden's  companies  for  tlie  <on.5truction  of  ten  | 
joffiec  tiiiiil  ins  new  offices  in  14  ships  in  Canada.  I  he  period  of  three  | 
J^laee  Royale  ate  («niploied  by  tile  years  being  allowed  for  payment,  ' 

!  biiildei  s.  w'ith  the  view  of  allowing  the  rate  of 

'  "I'rior  to  going  ovet  to  ICngland  i  exchange  to  iterome  normal, 
iiiiisl  say  I  wai  very  pessimistic  I  .Mr.  Dainberl.  who  was  naval  archi- 
ahotii  all  litis  i:ilk  of  (Canada  tom-  leei  for  the  Imperial  Munitions 
peting  with  Kiiglisli  sliip-biiilders.  as  Board,  which  has  recently  just  coni- 
1  knew  rite  ( onditioiis  of  living,  pleted  its  programitie.  mentioned  tliat 
ivrices  of  steel  titid  coal,  the  differ-  wliile  over  in  Great  Britain,  he  made 
eiiee  In  eliniate.  all  of  wliich  marie  enqtlirits  as  to  the  ships  which  tiail 
me  itiink  it  would  never  be  possiltle  been  built  by  that  itoard.  Out  of  lb 
to  t  ompele;  toil  vvTieii  I  went  over  vvo.oden  vessels  ahoiii  vvliieli  he  parti- ■ 
lliere  I  got  a  l)i,~  siirprite  and  liave  ctilarly  enquired,  he  round  tliree  had* 
come  Ivack  a  coiiipleie  convert  to  the  been  luirned.  fifteen  or  ei.giiieen  liad 
iilt  a  I  bat  Caniida  is  now  pretty  near-  gone  ashore  hut  w  ere  all  got  off 
ly  i  t  a  position  to  oomiiete-  with  Hie  again,  and  with  the  exceptir.-i  of  tlie  - 
Old  Coiiiiirv,  l.iving  conditions  on  ilnie  whieti  were  destroyed  l>y  fire. 
Itic  otlier  sPii  liave  ctianged  for  the  all  lhe.se  ships  were  in  commis.sion  | 
working  niaii  w  lio  iis  living  on  a  ami  doing  good  work.  This  he  eoii- 
iiigher  .scale,  it  tael.  I  vvou'd  say  .sidered.  a  v cry  pleasant  Iribiile  to  the 

I'higland  h;is  not  setlltwl  tlown  bur  Canadian  wooden  shipbuilders,  par- 

li:f<  settled  ii|/.  with  every  prospect  lieulari.v  in  view  of  Hie  poor  results 
<il  slaving  up.  attained  with  the  .American  pio- 

I It  tlie  course  of  lii-  travels  M f.  j  gi iimme,  many  of  which  ships  were 
Lanit)e:  i  visilt  d  l.ondon,  Soiilhamp- !  now  lying  as  liiilks. 
itm,- Car.liff  a  id(Has.gow  all  ini- 1  Those  NavaM'oiitriiets. 

poflaiil  sliii  iuiilding  and  stiipping  i  •  .  -  ■  .  ,,  i  I 

'  .  '  ,  '  ,,i;  n  a  v;si  to  noil  hanipton  .(  r.  !.ani-i 

<  t-nlies.  a.s  will  as  I'ai  is.  Ibeaciiial  ,  .  ,  .  j  i  .w  .  ,i  ,  ,i 

..  .  1  ,  iteri  vvas.  struck  Itv  the  tad  that  Hie 

pi'iees  ol  loiiiiagi  on  mat  .side  were,  I  ,  >  . 

..  ...  ,1  ,  If  irm  o  .Oh  a  I.  tor  levei  oft,  wit  ii 

lie  salt  ,  in  lie  iieighttoi  liood  of  4,’-' 


FURNESS  WITHY  &  CO.,  LIMITED 

(3TKA.M.SHIP  OWNERS  &  AGENTS) 

RKUUL.TR  SERVK'KS  OF  MODERN  FRF IGiil  .S Tl. AAl FKS 

—  FROM  — 

MONTREAL 

—  TO  — 

MmII — London  &  An±wei*|> 

(FYom  PORTLAND,  ME.,  to  HUlJf— fin  AVinter.) 

(From  ST.  JOHN,  N.IJ.,  to  IX)NDON  ii  .ANTWERP  in  .Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  freight  STEAMERS) 

(.LVADA  AND  .MANCHESTER 

(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  to  : 

FFRNESS  MTrilY  A  LCMITED. 

0  Board  oi  Trade  Riiiltiing  .  .  .  Montreal. 


Cnble  .Address 

.Hariiavco.  Montreal 


Codes  ; 

Bestem  Fnion>Seott‘s 
.i.B.t.'.  51h  'F!(ljtion>Beiitleyt 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


And  at  : 

St.  .lohji,  N.R. 

l.ondon 

Liverpool 


(•lasgoiT 

(  ariliff 
Paris 


St.  Nozaire  . 
LislKtii 

Rio  (le  Janeiro 
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Severtil  tiioilsand  selllers  have  le  iilal 
eeritly  gone  iliis  dist  riel  and  lion 

iiltinv  of  Hieiii  tire  returned  -.olilierr.  eon 
witile  Iii|tni'!()i|s  I  iiited  .-tiales  f.g:  >!  of  li 
en<  ICTtipli  (I  It.v  tlie  fertility  of  llie  liaii 
Peace  v  alley  l-.ave  piilleii  uji  slakes  in  '  <1  < 
the  parliiiiiy  productive  faii'i.-,  of  ilic  com 
eenfral  '-tates.  tali<*n  ad'.aiitttge  of 
the  l.f.  p.e  exciiaii.t'c  ttnd  w  iHi  tim 
excltan.ge  aliuie  liave  piirebased  large  ! 
tracts  of  l.'iiid  in  Hie  fe.iili-  vallev- 
of  noftlK'in  Canaiia.  'ly  ' 

It  is  poHsilde  I  lie  coiopi.-.  i>  loa.v 
Iiiiild  iiiiollier  lioat  litis  siiiiiincr  tiitd 
more  X'aiicoiiver  sliip  (  a i  pontcr.t:  are 
eonieiiiidatiiig  going  into  the  north 
iaitd. 


!  oirt  naval  work,  stieli  eoiit  tacts  liav  - 


tler:  for  tiel.verv  t.etoi  e  11121  There  ^'h^aged  upon  a  tramp  sieamef. 

wer,  a  m.tuoe;  -d'  ve.t-,sels  oi.  the  Iltere  was  not.  hovyever.  ativ  danger 

stocks  Whieh  ba.l  be.e,  built  fo,  spec  '’f  <'oo«pel iliou  on  this  aeeouut.  as  he 
uialive  puit,o.;es.  whieh  eotild  le-  ki.evy  Hie  priee.s  there  vv  ere  vuexet-.ss 

bought,  but  for  ordtnarv  sttaigbi  '>1  what  yards  in  (  anada  are  charging 

eoniraels.  orders  were  n-ot  po.^'t,:  hie  •  . 

of  tieliverv  before  Ilt2l.  On  the  o’her  '''‘r  ^.1  - 

hand  in  C.inatla.  Mr.  I.aml.t  n  poim  ■  1  ' « .oyermt.eni 
.d  oat.  it  wa..  -till  possible  to  placer'"'-^  and  on  Imperial  .\  tin, t tons 

eomract.-  for  tb-li-.eiv  this  vear.  ' 

idian  yards  to  seive  an  excellent  ap- 
S’liiilinil'btfv  Nt'ctf  Xenev.  !  preiilieesliip  for  nieicantile  siiip- 

i  liie-  i  i  iUKl't  ions  it  niigiit  lie  j  Imildi.’lg.  eoiieliided  Mr.  l.ainlierl.  ttiid 

ado-d  wit.'  it  wa.s  Hial  Canaditin  sii'p  llhere  vvtis  no  question  to  liis  to  nd 
.Vgtil-  v.c’ii  not  fiillv  engaged.  '  The  j  lull  that  if  they  could  lie  protected 
eiiie’  riasm.  it  ’liis"  :-ai<l  Mi.  I..tm- |  against  exchange  condilions  and  hi- 
beri  :  ’"ibe  Caiiad.aii  shtiduitlder  ;  aided  in  financing  liieii  operations. 
Itui^i  litive  lilO  lev  as  lie  lot i Id s.  I  Ctlllilda  would  lu'  tlli'.e  to  l•(,Illpc|(■ 
whereii.s  Uie  Krilisli  siiipluiildci  tias  .siiceessfiilly  in  Hie  eotist i  ii<  tion  of 
alwavK  linen  'oelti'r  i.r('ated  l>v  liis  |  inereamiie  vessels. 


S’liiiliuil'bo'v  Nt'cd  Xenev, 


;ive  lilO  lev 
Lite  Itritisli 


alwavK  been  'oelti'r  treated  Ir 


MONTREAL  -  OTTAWA 


l.eave  MONTBEAL 
i  Tunnel  'I'erniinal) 

D).‘i(l  A..M.  ilailv  exeepl  Siiniluv 
«.<».■>  P.X.  ilnilv 


EAL  l.enve  DT'I  AM  \ 

nal)  (Central  Station) 

eseepl  Siinilu.v  S.ie  A..X,  daily 

(i.lMi  P,,X,  daily  exeepi  Sunday 

PARI/OH  .\XD  D!MM.  SERTICE. 


MONTREAL  -  MONCTON  -  ST.  JOHN  -  HALIFAX 
CHARLOTTETOWN  THE  SYDNEYS 

Leave  MOXTRE.ll,  (Ronavenltire  SLitioii) 

9.25  .4.M.  daily  exee|il  Satimluv 
;.(K»  P.M,  daily 

THROIGH  STAffDAIlD  SLEFPIX;  (  ARS-DLMM;  SERVK  E. 


TieJteta  and  full  information  obtniiialde  from  City  Passenger 
Office,  2:i(l  St.  James  .Street;  Tunnel  I'erniinal.  Montreal,  or  near¬ 
est  .Agent  Canadian  .Aatioiial  Railnays, 


VI  T  R  ^ 

No  Troubletl  BRASS  f  J 

TANK  ■  GOODS 

Galt  Brass  Co., 


GALT,  ONT. 


MANUFACTURERS  OF 


LIMITED 


VITRO  CLOSET  TANKS 

AND 

PLUMBERS’  BRASS  GOODS 


Sir  D  C.  Cameron.  President 


Hedley  Shaw,  Vicc-Pres.  and  Managing  Director 


Maple  Leaf  Milling  Company 

LIMITED 

Head  Office:  Dominion  Bank  Building.  Toronto 

Mills  at  Port  Colborne;  West  Toronto,  Welland;  Thorold, 
Dresden,  Pickering.  Peterboro,  Kenora;  Brandon,  Medicine  Hat 

Capacity  20,000  bbit.  Daily 

Domestic  Brand:  Cream  of  the  West 
Export  Brand:  Nelson 

OFFICES:  Halifax,  St.  John,  Montreal,  Ottawa,  Toronto. 
Winnipeg,  Calgary,  Vancouver,  Kamloops.  Revelstoke 


FULL  DETAILS  OF 
SUMAS  PROJECT 


\'IC'lori;i.  it.C.  Tiie  iiui.gii'liidc  of 
Hie  Siim;)f»  reelamai  oii  project  i.x 
disclosed  in  soino  figiiics  siihiiiitiod 
liy  Mr.  F.  .\.  .‘'incliiir.  ihe  goverii- 
Micnl  eiisi'Her  vv'ho  devised  Hie 
schi-nic.  'I'iio  iracl  affecied  coiisj,- is 
of  :;:).di)ii  acres,  of  wAikh  Id.-'ldu  are 
II  Hu-  tu'ri  of  fhe  lake  and  Hie  l>al- 
aiiee  .'-iiliji  ei  lo  Hooding  al  liigli 
waler 

III  oi'dc'i'  to  rp<'laim  iliis  the  fol¬ 
lowing  vvark.s  will  be  iieeessary  : 
lligti  level  dyke,-;.  12  miles:  low  level  j 
d.vkes.  i;:  miles;  iutcrccipl iiig  canal.s.  ‘ 
.'•even  miles;  drariuage  c.anais,  20' 
miles;  lateral  drains,  60  miles;  river 
iiiiprovemrni .  20  miles;  earth  dams.' 
ibree  viiiles;  reiiiforeeil  coiicicte 
ilams.  fvvo  miles;  roads.  6.5  miles:  ' 
fences,  75  miles:  si  ream  eonfrol 
.ietiy.  one  and  a  half  miles;  stream  ' 
control  coiiieiele  slaih,  one  mile.  | 
The  nicisi  impon.aiii  (lart  of  the 
work  is  the  diversion  of  the  Vedder  ^ 
river,  whieh  will  require  a  compcii- ! 
sating  canal  270  feet  wide  in  the  Ivot- 
tom  and  12  feel  deep.  This  Vedder, 
eanal  wiil  lie  three  and  one-quarter  | 
miles  long  and  contains  over  one-  ! 
half  the  total  excavation  of  1,500.(100  ^ 
yards.  ! 

Huge  Pumps. 

The  Svimas  nver  dam  will  caiTv : 
five  ST-in-rh  centririigal  pumps  con-  j 
necied  with  .500  horse-power,  three  | 
phase  synchronous  motors  capable  of  ! 
handling  120  oulbie  feet  of  water  per  ' 

I  rceond.  .Vdjoining  this  battery  of  | 
(lumps  lies  125  square  miles  of  drain¬ 
age  areas  w.hich  can  bo  discharged 
by  gravity  except  for  about  two, 
months  a.t  the  height  of  the  FYaser  I 
fresh-et.  The  surplus  water  of  the  | 
Sumas  Lake  area  of  35  square  nilTes  | 
will  be  discharged  through  the 
pumps  of  the  Sumas  dam. 

A  small  area  of  12  square  miles 
will  be  oontroJled  through  the  .Mc-| 
GilHvrav  Creek  dam,  a  small  stnic-  I 
ture  of 'reinforced  concrete  earrying  . 

1  one  pump  of  54  inches. 

I  The  whole  area  is  divided  into 
three  distinct  basins  and  safeguard- 
’  ed  bv  e.viei  ior  dykes  at  hlgb  level. 

1  and  interior  dykes  at  low  level.  'I'he 
,  works  will  be  built  tlnee  feet  higher  i 
than  the  extreme  high  vyatev  of  1801, , 
or  at  an  extreme  olcvat  on  of  lo  feel 
I  aibove  ground  level.  i 

'I'he  ortgiinal  estimate  of  the  cost 
'  of  the  project  wa.s  $1.5(HDK)0.  iHH  it  ! 

is  now  tbong'ht  with  the  rise  m  th<' j 
'  prtee  of  material  that  ■ 

a'bout  $250.00(1  more.  Ihe  lO.OiHi 
acres  in  the  bed  of  Hie  lake  w  ill  be 


PLACE  CONTRACT  OPEN  MONTREAL- 
AT  THREE  RIVERS  SWEDEN  ROUTE 


|{E(;rLAIt  .SAILI\(.,S  TD  ST.  N AZAIRL.  I  RAX  L. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

81.  .lohii  ill  vviiilcr.  ciilliiig  at  \iickluiiil.  B  eilingtun,  r.yltclton  and 
Diiiicilin  I.Acvv  ZchIhiiiI)  ami  Xclhoiiriic  ami  Syilm-y  (  (ns- 
Iralia). 

EASTERN  CANADIAN  SERVICE 

Friiiii  sr,  JOHN,  x.n, 

.■i.S,  .AjatiH  ....  . Ainril  28th 

FDI!  \M  hLVML  Ul  1,1  iX.ION.  I.VTILLroN,  XI  LDDIL’M' 
LSD  M  D  \  I  V. 

I'cr  rales  timl  otiicr  iniorniiitioii  a|iplv  In 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Thos.  Barling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


I'cii  !•  I'l  igli!  Sliipv  F«»i'  I  rciicli  I  on. 
ccrii'v  ii*  lie  Piiili  by  \alinnal 
Mii|)buililiiig  1  nr|miiili<iii. 

(  iinlrai  Is  for  ten  freigh'  ship.» 
liavr  li.'cii  pluccil  Willi  ilic  .National 
'8lijp  Miildiiig  Coi  ponilion,  'I'hrep  Riv- 
c-rs  liv  Hircc  diffcient  French  coin- 
lian'c.--.  'I'wo  steanicta  of  tiilii  feet  i 
long  liave  been  ordered  by  l,a  ('f>m- 
(cigtii*-  dr  .Navigation.  .Marseji'les; 
lour  ‘'teanici'fi  of  ;',So  feet  in  length  : 
by  l.a  .''^oe.ie.i e  .\larif inie  Fia.iicaiso; 
aii;l  I'oiir  .su aiiiers  of  51o  feel  by  Da 
•Sooiele  de  Geram  e  ei,  d'.-\rmenient.  | 
ii  i.s  umiersiood  lhat  Hie.se  vefsels 
will  be  ii.sed  a.«  wine-carrying  ships 
and  as  oil  laiikeis.  The  .National  I 
Slii-irbuilding  t'orporaXiion  has  its  j 
head  offices  in  the  Itniled  States. 

ROYAL  GEOME 
ON  LOCAL  ROUTE 

Rolieit  Reiord  Co,  Aiuioiiiiee  Pro- j 

biibilily  ol  Ciinard  Liner  Bvdiicr 
I’liieeil  (Ml  Canadian  Serdee  I 
I'his  Coming  Seasmi, 

There  is  every  likelihood  of  the 
('iinard  Line  steamer  Royal  George 
being  (ilaeed  In  the  (.'anadian  ser- 
V  icr  !'ri  ■  the  ensuing  Montreal  season.  ' 
according  to  an  announcement  made 
by  ( he  Robert  Reford  Company,  I.ini- 
iled.  local  agents  for  that  line.  If 
the  proposed  plan  be  carried  out,  the 
■sailings  of  the  Royal  George  will  be 
bet  vv  ecu  .Montreal  and  I’lctuoiith, 
(iierbouig  and  Southamplon.  The 
Royal  (Teorge  is  a  familiiar  visitor  to 
this  port,  having  been  here  many 
limes  when  operating  under  another 
fla.g  than  she  does  at  pn'csent.  The 
vessel  Ix'came  part  of  the  Cunard 
floei  when  the  latter  line  took  over 
the  t'auadian  .Northern  steamers. 
Since  the  signing  of  the  armlftioe  the 
Rov  al  George  has  been  in  service  be¬ 
tween  New-  York  and  English  ports, 
first  on  transix»rt  cLuty  dming  de- 
niohilization  and  latterly  as  a  passen¬ 
ger  ship. 

sold  U)  set  off  the  ciapital  charge. 

The  Departntent  of  Agriculture  has 
had  some  of  the  soil  sooopt'd  uj)  from 
t'ne  bottom  of  the  lake  and  tested  it 
with  different  kinds  of  grasses  and 
cereals,  and  in  every  case  it  has 
shown  excellen>t  results.  It  is  esti- 
nialrd  by  agriculturists  that  it  would 
stand  cropping  for  fifteen  years 
wiihoiit  fertilization. 


Furness  Bitliy  A  Co.  LliL.  Viimiiiiice 
a  Three-))  eekly  Creiglil  .Service 
After  Firs!  '))eek  in  )lay. 

I iiaiigiiration  of  a  new  service  lo 
operate  between  Montreal  ami  Swe- 
d(*ii  after  Hie  oiiening  of  navigation, 
is  announced  by  Fjrness  .W  ithy  and 
Co..  Ltd.  'Ilie  Gimborg.  a  steamer 
vvorkiiig  in  tbe  joint  service  of  Hie 
Swedish  .Aniertean  Dine,  Diniiled.  and 
the  Ti-an«-.\Tlantie  Sicamshij>  Com¬ 
pany.  with  Furness.  Withy  and  Co. 
as  agents,  will  he  put  on  berth  here 
to  load  for  Gothenburg.  The  initial 
sailing  from  here  will  be  at  the  end, 
of  the  first  week  in  .'lay.  and  addi- ■ 
tlonal  sailings  are  expected  to  lake 
place  about  every  three  weeks  afirr. 
'The  new  service  starts  with  hri.ght 
prospects,  inquiries  having  already 
lieen  made  in  regard  to  if  tiy  several 
importers  of  good.s  from  Sweden. 


FMPTTI.Xi  LACHIVF  (  ANAL. 

One  of  the  signs  of  the  early  re- , 
I  sumption  of  navigation  is  the  an¬ 
nouncement  made  by  Col.  A.  K.  Du- 
'  Hue,  siuperintondlii'g  engineer  of  can-  j 
als  in  this  province,  that  the  work  of 
emptying  the  Dachine  Caual  was 
commenced  this  week.  The  rmeiiing 
jof  the  canal  to  traffic  is  expe<-ted  to: 
take  place  about  April  loth,  though 
that  will  be  largely  dependent  titvon, 
weather  conditions  and  the  (wteiiT  to 
which  repair  and  other  w-ork  con¬ 
nected  with  washouts  anti  obstruc¬ 
tions  may  be  found  nfces.sary  when  : 
the  water  has  been  evacuated.  l.ast 
year  the  first  lioai  passed  up  the 
eanal  on  April  18th. 


NEW  YORK 

15  )Villinm  .Street. 


•MONTREAL 

Board  of  Trmle  Diiililim: 


RF.TI  RN  IM)OKlX(i.S, 

.Alloimeni  of  space  on  westbound 
saijiings  from  Diverpool  to  .Montreal 
for  all  sailings  from  June  to  the  end  , 
of  the  season  have  novs-  been  receiv¬ 
ed  by  the  White  Star-Dcwninioii  Dine 
people.  This  will  enable  passenger.® 
from  this  side  to  make  sure  of  their 
remi-n  accommodation  by  sjiecific 
sailings  at  the  time  they  may  wish 
lo  come  back.  Enquiries  in  this  con¬ 
nection  are  already  very  heavy,  so  it 
would  be  well  for  intending  passen¬ 
gers  to  make  early  reservations.  In 
addition  to  this  the  -New  York  office 
of  the  White  Star  IJne  has  secured 
an  allotnient  of  space  on  steamers 
sailing  from  Diverpool  and  South¬ 
ampton  for  New  York. 


CANADIAN  VICKERS  LIMITED 

MONTREAL 

SHIPBUILDERS  -  MARINE  ENGINEERS 
BOILERMAKERS  -  REPAIRERS 

Makers  under  License  DECK  MACHINERY  Best  British  Designs 

Cables VICKERS.  MONTREAL 


TRAINS  -  HOTELS  -  TELEGRAPHS 

.\f  your  Service  from  Atlantic  to  Pacific. 

Ru.‘«inoss  nioii  US  thoAanariian  Parlfir,  kIiitp  ftor  iravpl, 

riTfrcifclil.  Tor  liotpl  miiifori,  fi»r  prompt  dospalrli  ami  rtoHvrry  oT 
(i'lrtcraiiijii.  There  is  no  higher  standartj  ol  serrtce. 

For  Inforniatfon  reg.Trdliig  eoloul/atfon  and  bu^ines^  and  Industrial 
openings  In  all  parts  of  ('<anada.  addreas  ('blef  Commissioner  of 
f  oloiiization  an  dl>erelopment«  Monirc'al. 

CANADIAN  PACIFIC 


Rc’ite  Vour  Freight  to  tuui  from  France  Ivy  the  F'racanda  l.iije 

SAILING  FROM  WEST  ST.  .JOHN,  N.B. 

To  HAVRE 

Xareh  25 . SJi.  ))  ISLEY 

To  BORDEAUX 

Xiircti  31  . •V'v.  (.EORGIF 

For  Hnics  nvd  furl  her  infcirmnlior  npphj 

CANADA  STEAMSHIP  LINES  Limited.  Oen.  Agents 

Xoiitreal.  Three  Rivers,  (jiiehee. 


SOUTH  AFRICA 

Monthly  Service  from  West  St.  John,  N.B. 

S.S.  New  Mexico.  20th  Mar.  S.S.  Benguela,  10th  April 

WEST  AFRICA 

New  Service  Montreal  to  anid  from  West  Coast  of 
Africa.  First  Sailing  early  May. 

■  » 

FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


/ 


